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THE MONEY MARKET. 


Money was excessively abundant at the beginning of the 
week, and its weight dragged the discount rate down to 
2,3; per cent. Later on the superfluity of cash was rather 
less pronounced, presumably owing to repayments by the 
Treasury to the Bank, and the discount rate hardened to 
2} per cent. Hopes, cherished in some quarters, of a fall 
in Bank rate were disappointed, and the market, in the 
belief that yesterday’s batch of Treasury bills was larger 
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than next week’s maturities, talked confidently of getting 
a better rate on them than a week ago, hopes which were 
borne out by results. It also notes that the Government 
has to raise 50 millions by June 1st for War Loan interest, 
and is strongly, and rightly, of opinion that this sum 
should be found by Treasury bills rather than by Ways 
and Means advances. 














Previous Rate 

May 12,| May 5, |Apl. 28, Apl. 21, 

ia '| 19a Ioan Eee, tes | 

% 

Bank Rate eeeeeeeeeeeeee a e 4” | ” (Ap1.13,’22) 
Banks Deposit Rate ......,2 |2 |2 /|2 (Apl 13,22) 
Discount j Cal] ..........;2 |2 |2 |2 (Apl.13,’22) 
Houses { Notice ........| 2} 2 at | 23 | (Apl.13,’22) 
Market rate (3 mnths’ bills) 2} at | 24 § a 


The Bank return showed a small increase in the stock of 
gold, which, combined with a decrease of £501,000 in 
the circulation, left the Reserve £514,000 higher. Its 
proportion to liabilities also rose to 18 per cent., the total 
deposits being 3} millions lower. Government securities 
declined by 44 millions, while Other rose by half-a-million. 
Public deposits declined by 2} millions, and Private by 1} 
million. The currency notes outstanding were reduced 
£488,400 to £ 300,839,800, which includes £1,629,100 
for notes called in but not yet cancelled. The fiduciary 
issue is £251,260,700, or £58,727,700 below the 
maximum. 

The monthly statement of weekly averages for April 
published by the joint-stock banks, and printed in full on 
a later page, shows that in aggregate deposits there has 
been a decrease of nearly £10 millions, but the downward 
movement has not been general, and some banks show 
slight increases. In the table below we summarise the 
figures for the nine English banks, and give comparative 
figures for previous months :— 

(Million £’s.) 











1159; 1159 
eeahtiaenneenaned 65°3 629 
Deposits (incl. undiv. profits, &c.)| 1,715°0 18186 
Total liabilities 1,999°8 
Coin, notes, balance at bank, and 
cheques in course ef 2735 
Money at call 1057 
Westments ........eceececesees ASS 
it cht cedighe late beeeeenies 4243 
Loans and advances 623. 
Cover for accept., premises, &c. 90°7 | 











There has been a further sharp fall in bills discounted, 
which include Treasury Bills, and the total is now £120 
millions lower than it was three months ago. Advances 
are practically unchanged, but investments are £10 mil- 
lions higher, presumably owing to a transfer from 
Treasury Bills to Treasury Bonds, while cash and money 
at call have made good last month’s decline. 


THE STOCK MARKETS, 


Markets on the Stock Exchange have maintained a 
firm tone in spite of developments at Genoa, and a 
feature has been substantial improvements in quotations 
in the Home Railway section, a sudden demand having 
found the market short of stock. Five per cent. War 
Loan is gradually moving up towards par, but other gilt- 
edged stocks show little change. The Foreign market 
has been quiet, with some irregularity in foreign rails. 
The Rubber section is stagnant, but there has been a 
little activity in one or two oil descriptions. With a 
few exceptions, the industrial market has been quiet. 
Marconis came into favour on the Postmaster-General’s 
announcement of his wireless telephony programme, and 
there has been considerable buying of Eastern banking 
shares. There has also been some buying of Kaffirs from 
the Cape, but there is no business on this side, and apart 


from a rise in copper shares, the Mining market has been 
featureless. 


COMMODITY MARKETS. 


The further increase in raw cotton prices caused 
spinners and manufacturers to advance their quotations. 
Trade in piece goods has been better not only with 
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Calcutta, but also with Bombay and Madras 
wool sales during the week show a good dema 
raw material at the increased rates referred 
column a week ago. The outlook for pig-iron 
shipments being good, with inquiry from abr; 
ing, but the home trade is still under the 
engineering dispute; prices are unchanged, however 
There is little change in the steel position, and fey 
orders are being placed. Best Admiralty coal has hone 
firmly maintained at 28s 6d per ton, and a strong under. 
tone is generally noticeable in the South Wales coal 
market. A steady Continental demand for wheat kept 
quotations from weakening. Prices for linseed oil show 
variations, on account of speculators taking profits. Cop. 
ditions in the hide market appear to be difficult to under. 
stand, for hides continue to advance in price, while 
leather is selling below cost of production. The boot 
trade, although not working to full capacity, is inclined 
to be busier. Further details of markets and prices will 
be found on later pages from our special trade 
correspondents. 
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and for the 
to in this 
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FOREIGN EXCHANGE. 


The continued lack of any decisive resuits at Genoa 
has again had a depressing effect on the foreign exchange 
market, and very little business has been done in any 
centre. For New York quotations have been irregular 
within narrow limits, the rate at its lowest having been 
down to 4.44 on Monday, since when it has climbed again 
to 4.4444 yesterday morning, as compared with 4.445% on 
the 5th. Forward rates have widened a little to 4 over 
spot for one month, § for two and } for three months. 
The general feeling is that for the time being, at any rate, 
this somewhat hesitating upward movement will continue. 
Continental exchanges have moved in sympathy with 
hopes and fears at Genoa, Paris having risen as high as 
48.92 on Monday, and after reacting to 48.66 on the roth, 
was up again yesterday to 48.70, as compared with 48.46 
a week ago. Brussels at 53.38, as compared with 53.10, 
has again widened a little from Paris. Forward rates for 
French francs remain unchanged at 1 centime per month 
over spot, while forward Brussels has narrowed slightly to 
6 centimes per month below spt. Italy has this week joined 
in the general depreciation, being at 83], nearly one lira 
higher than a week ago. Berlin has been irregular, and 
after jumping to 1325 on Monday, and reacting again to 
1270 on the 10th, was up again yesterday to 1280, as com- 
pared with 1260 the week before. Future rates have 
widened to about one mark per month below spot. For the 
moment the position of the mark is completely obscure, 
since nothing is known as to the attitude of the Reparation 
Commission to the last German Note, reiterating the im- 
possibility of complying with the Commission's demand 
for the imposition of further taxation. Neutral rates 
have moved irregularly, Amsterdam having gone 4} cents. 
in our favour, to 1,153}, while Switzerland at 23.05 has 
moved slightly against us. In Scandinavia Stockholm 
has gone in our favour to 17.354, while Christiania and 
Copenhagen have appreciated a little. Madrid, after 
depreciating slightly, is now at 28.60, practically the same 
as a week ago. Helsingfors at 212 is rather above its 
best quotation, but demand continues strong, although “d 
yet no definite news has been received as to the rumoured 
loan. In Central Europe the Vienna rate has continued its 
recent new outburst of depreciation, in spite of the fact 
that a large part of the British advance is said to have 
Been exhausted already in an attempt at cme 
After being up at one time to 40,000, the rate yester i 
was quoted at 39,000, as compared with 36,000 _ 
ago. Warsaw at 18,000 shows little movement. eves 
is rather higher again at 232}; Belgrade, Budapest a 
Bucharest show little or no change. As the result . = 
imposition of the forced loan which has been carrie = 
under such extraordinary conditions in Greece, ~ _ 
for the drachma shows a jump from 99} to 107. = a 
East, the rupee is rather dearer at 1s 3 19-324, oo h roe 
ports of promising trade conditions in India, oven ee sm 
is again very slightly cheaper at 2s 1 19-32d- > Saad 
mand from India, combined with the absence of — 7 
supply, has made silver prices rather firmer. ae satly 
3s 6d is $d dearer, but Hongkong at 2s 6jd !s oe 1 
cheaper. In South America, Valparaiso at 39 * jOws 3 
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reciation, while Buenos Ayres is a little cheaper 
at 443¢- Montevideo at 43}d is unchanged; Rio slightly 
cheaper at 7154, after rising at first to 7 25-32d on the 
result of the recent loan. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended May 6, 1922 :— 


Receipts. Min. & EXPEeRpirvns, Min. 
From Revenue eereeeeeeesoooee 12-795 Supply Services Seeeercessesseee @ 200 
amount Borrowed..... eeeeee soe 2678 Interest on Debt eeeerceseseses 9-009 
wot ae seeesceses : * te 
15°473 15473 


The total revenue for the week ended May 6th at 
12,794,624 is about {1,000,000 lower than in the 
corresponding week last year. Expenditure at 


$15,228,419 compares with £24,063,789 in the 
same week a year ago. Property and_ income- 
tax yielded £ 4,650,000, again st £1 820,000 last 


week, and £6,037,000 a year ago. Customs yielded 
£1,337,000, against £1,980,000 last year, and Excise at 
£2,576,000 compares with £1,414,000 a year ago. Estate, 
&c., duties produced £1,260,000, against £761,000 last 
year. In the week ended April 29th Special Receipts under 
Miscellaneous yielded £1,444,272, but in the week ended 
May 6th they yielded only £545,671. The week’s opera- 
tions increased the National Debt by the sum of 
£2,678,730, and caused the following changes :— 


Min. £ Min. £ 

Bank of England Advances .. + 1°750 | Public Departments Advances — 5°150 
National Savings Certificates + ‘150 | Surrendersof &. .... — ‘0% 
Treasury Bilis ......-.-00 - + 5798 |Other Debt... ....... ...... — 500 
+ Insurance.... : — Exchequer Bonds repaid .... — 500 


eee eeeeeeeee etter 





+ $8911 — 6232 

The receipts from National Savings Certificates at 

450,000 exceeded the sums repaid under this head by 

150,000. The floating debt was increased by £ 2,415,000 
during the week, and now stands at £953,785,500. 


FINaNnciaL YEAR, 1922-23 (April 1 to May 6, 1922). 


£ £ 
Total spent ........ 76,230,313) Raised by revenue .. 87,308.855 
Dec. in balances .... 7,816,165} Net repayments .... 18,894,707 
Total eereeeeses 68,414,148 Total eeerecesene 68,414,143 
Estmatzs for Year 1922-23, 

Ordinary Expenditure 823,846,000| Ordinary Recei 820°775,000 
Special Expenditure... 61223.000| Special Receipte .. 90,000,000 

Contingencies ...... 25,000,000 
Se 910,069,000 Total .ccccese 910.775.000 
Surplus ...... 706,000 

NATIONAL DEBT, 


(Million 8.) 












3I5} 515} 315} 315; 315; S15 
20 19 18 17 17 17 
63 63 63 63 63 63 
2,047 | 2,080 | 1,992 | 1,356 |1.943 {1.942 
1,509 | 1.476 | 1,413 | 1.2°2 | 1.20) | 1.201 
409} 409/ 405} 905] 405) 4905 
30; 37) 48) He} H6| M6 
we 266 | 266 | 266 
ee. 7 23 24 24 24 
ee ee ee 2735 380 380 
oe * ee 40 40 
a — ia a 8| 69 
1,107 | 1.107 | 1,121 | 1,060 | 882) 765 
383} 319 | 289 218| 194] 174 
267 | 274) 285| 294) 324) 344 
1.306 8) 1,132 | 1,097 | 1,090 | 1,085 
243| 15 | 154| 200 189 

8,033 | 7.829 | 7,574 | 7748 

Osher Capita! 4% | 47/| #49) 51 
Tota! Liahilities 71) ‘5,921 '7,48) '8,070 ' 7.276 | 7.623 7,799 ©7708 | 7,688 





POSITION OF THE FLOATING DEBT. 
m™porary Advances Out- May 7,21. Mar.31, 22. May 6°22 May 6 "2. 


Advances by Bank of s $ ‘ 1,757,000 
Advances ¢2 penko! Rngiand 27,750,000 . eho 136500000 . + ; 
Treasury Bille ove «+1,104,142,000. . wean. Wea 3341000. 5,815,000 


‘Total Ploasing Debe.......1,301 561,000... 1,029,500,500.. 963,785500..+ 2,415,000 


Moveurent, 
Week ended 
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INTERNATIONAL ENTANGLEMENTS. 


oe tate of Europe have undoubtedly succeeded in 
Orking one another up into a highly excitable frame of 
mind, and in such an overcharged atmosphere it would 
- folly to ignore the danger that a sudden storm may 
reak over Europe. At the same time, the alarms 
re of the ill-starred Conference of Genoa 
en unduly magnified, and in some cases badly 
distorted, by the combined efforts of 800 journalists. 
Even . enthusiastic supporters of Genoa—and certain 
delegates as well as journalists have fallen into the most 
extravagant rhapsodies over the very modest achieve- 
ments of the technical commissions—recognise at last 
that it is improbable that any further definite results 
will emerge, whereas the continuance of the Conference 
is daily providing opportunity for fresh unfortunate 
incidents. Things would mend most quickly if the 
delegates would pack their baggage and quietly return 
to their respective countries before more mischief is done. 

In the meantime, May 31st approaches, and on that 
date the German Government has been required to satisfy 
the Reparations Commission that it has taken steps to 
balance its Budget by imposing 60 milliards of additional 
taxation; that it has arranged for both internal and 
external loans; that it has made arrangements for placing 
the Reichsbank in a position independent of the Govern- 
ment; and that it will submit to some degree of super- 
vision (the French meaning of controle is the right of 
checking rather than management) of finances, and in 
connection therewith will resume publication of essential 
economic statistics. The German Government has de- 
clared categorically that it is quite unable to carry out 
these conditions, whose protagonist upon the Reparations 
Commission, paradoxically enough, is believed to have 
been the British delegate. They offer as an alternative 
to submit a complete plan before the vital date for 
establishing budget equilibrium in the future. But if 
the Commission’s conditions are not carried out, the 
London schedules of May, 1921, automatically come into 
force, and these, it is certain, Germany cannot meet 
without precipitating an exchange crisis of the first 
magnitude. Monsieur Poincaré has declared that, in the 
event of ‘‘ voluntary default’? by Germany, France 
will consider herself free to take independent action to 
enforce her claims, which has been interpreted to mean 
the occupation of the Ruhr. Such action has most un- 
fortunately been condoned in advance by Great Britain 
when we joined a year ago in the occupation of Duisberg, 
Ruhrort, and Disseldorf; our joint action then and any 
subsequent action, whether taken separately or m 
common, can only be defended by the most violent 
distortion of Section 18 of Annex II. of the Reparation 
Chapter of the Treaty. We _ venture, however, 
to doubt whether the situation is as tense as it may 
appear. In spite of the influence of those circles 
in France who would welcome French occupation 
of the Ruhr, we doubt whether M. Poincaré is 
really prepared to go to this length. France has un- 
doubtedly shown a great lack of appreciation of world 
opinion, on many occasions she has lost sympathy 
by obstruction, and our French friends would be 
well advised to realise that in this matter British 
opinion has undoubtedly moved far since 1918 towards 
an independent, though by no means anti-French, posi- 
tion. On the other hand, France has many reasons for 
distrust and disappointment. Mr Sisley Huddleston, the 
best interpreter of French opinion to-day in the English 
Press, points out in yesterday’s Times that France is 
being manceuvred into the Ruhr policy against her will. 
The Russo-German Alliance, if not yet a military danger, 
is a real menace; Britain is cool; America far away. 


‘ 


-| The hope of any financial relief from Germany seems 


to be slipping away, vet the Ruhr policy is full of danger. 
‘ While M. Poincaré has truly endeavoured to avoid this 
step, circumstances are driving him in that direction. If 
he does not invade the Ruhr, he incurs the irony of the 
world. If he does invade the Ruhr, it is a rege to 
‘he world’s opinion, and probably will mean the isolation 
* France. France will not always have the advantage 
of superior force. It is all very well to march into the 
Ruhr, but how can France stay in the Ruhr? What will 
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be the position five years hence?......... Once the plunge is 
taken, France will be unable to withdraw except at the 
price of humiliation. She will be unable to stay, for the 
issue will have been joined, and will have to be fought 
out. There is no profit and much peril in the Ruhr.” 
Little wonder, then, that M. Poincaré is anxiously 
looking for any suggestions which will help him 
out of an exceedingly difficult situation. Of all 
the features in the situation, the most hopeful 
sign is the appointment of the Committee of Bankers 
to advise the Reparations Commission as to the 
possibility of raising reparation money abroad. ‘hough 
in form this was appoimted by an inter-Allied body, we 
interpret it to mean that France for the first time ts 
asking the moneyed interests of the world to tell her 
frankly what is the market value of her claim. She 
was not ready to ask that question of the Brussels 
Financial Conference of 1920, and she was naturally un- 
willing to ask it of the political Conference at Genoa. 
The names of those who constitute the Committee 
guarantee that the answer will be a fair one. But those 
who appointed the Committee knew perfectly well that 
such a body could give no answer at all without first 
expressing the world’s financial opinion as to the total 
possible reparations payment. If after doing this they 
give France some assurance that the claim can be turned 
into cash—and this year is probably the most favourable 
opportunity for such an operation that will present itself 
for a long time to come—we think a solution might prove 
to have been found. It is even possible that the scheme 
may yet turn out as we have suggested, provided the 
excitement generated at Genoa is allowed to simmer down. 
Moreover, since the Committee cannot possibly meet until 
after May 20th, it does not seem unreasonable to hope 
that its deliberations may be made the pretext for post- 

poning any immediate action after May 31st. 5 
But, while the sands are running out, the Bolshevists 
are keeping the Genoa Conference waiting for a reply to 
the memorandum of the Powers. Three months ago we 
suggested that an undertaking by the Bolshevists to recog- 
nise private property and pre-war debts might be the one 
and only favourable outcome of Genoa. It has, however, 
appeared that the extremist section holds more power in 
Russia than was assumed, and that the moderates probably 
cannot carry whole-hearted recognition of private property 
rights which is the sine qua non of restored commercial 
intercourse on anything more elaborate than a gold pay- 
ment or barter basis. In saying this we do not mean to 
deny the right of a Government to “ nationalise’’ any 
kind of property within its jurisdiction, nor to suggest 
that any external opinion is entitled to say what is a com- 
petent Government for any other nation. But a Govern- 
ment like that of the Bolshevists, which maintains Com- 
munistic principles and frankly regards the admission of 
private property rights as a concession to an unen- 
lightened world must expect its paper declarations in 
favour of these rights to be regarded at first with some- 
thing like the same suspicion which attaches to its paper 
money, and that commercial credit—delicate plant that it 
is—will only take root again and spread as it finds by 
experience a congenial soil. Government assistance to 
Russia on a large scale is out of the question. Private 
enterprise will fill the gap in proportion as confidence re- 
vives, and this in its turn largely depends upon how 
thorough-going is the recognition of pre-war obligations. 
On the other hand, the Genoa Conference raised quite 
fantastic hopes in Russia that some way would be found 
for restoring trade with Europe, and so bringing back 
economic prosperity. But those people, whether in 
Moscow or in London, who imagine that a formula is a 
magic key opening the door to trade on a pre-war scale, 
_ living ina fool’s paradise. The immediate outcome of 
an ee in the balance between the unwilling- 
sok eae pec eee to return with their hands empty 
: rmination to give no principle aw 
or cash, which Western Governments will n 
_ a one we are not seriously disturbed by the talk 
ities ocala for German, British and French 
i os -~ t e same quandary, whatever formulz 
aa alioe oe s _ invent. All of them must wait 
iaiited, be or they can command for the change of 
sia. In the meantime, trade with Russia 
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remains a great speculation in which 
engage in proportion as they possess the 
pioneer. 

Finally, if Mr Lloyd George, by superhuman efforts and 
dexterity, succeeds in bringing home a nOO-agwrension 
pact as well as a compromise formula on Russia, we i 
that his triumph will be a hollow one. International wd 
takings, like business undertakings between individuals 
are only vital when they reflect the free determination 9: 
the parties. A pact at Genoa to-day would have too much 
the appearance of an agreement under duress. The play 
has got completely out of hand. It were better to rino 
down the curtain. . 
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OVERSEAS TRADE IN APRIL. 


As compared with the figures for March, British exports 
in April show a fall of £9 millions, re-exports a fall of 
41 million, and imports a fall of £7.2 millions. It is difi- 
cult to ascribe the whole of these declines in externa! 
commerce to the fact that in April's thirty days were in- 
cluded the Easter holidays, although the bad impression 
at first sight conveyed by the April statistics is somewhat 
alleviated by this factor in the comparison. A similar 
decline in the export value total took place in April of last 
year, but on that occasion it was due to the coal strike. 
To the decline last month the great engineering dispute 
no doubt contributed, but its influence cannot be compared 
with that of the coal stoppage. The aggregate value of ex- 
ports in April was actually the lowest since September 
last. The latest results, then, are somewhat disappoint- 
ing, after all allowances have been made. The more 
welcome, therefore, on’ this account are the crumbs o! 
hopefulness vouchsafed by the speeches of Mr McKenna 
at Bradford on Thursday and Mr Baldwin in the House 
of Commons on the same day. In reviewing the trade 
position both were guarded in their optimism, the former 
more so than the latter. The President of the Board of 
Trade’s forecast was that ‘‘ trade would continue the 
slow and gradual improvement which he believed had 
begun.’’ . He believed that the lane would be a long one, 
but was ‘‘ quite sure that the turning was coming,’ and 
quoted figures compiled by his experts to show that the 
volume of exports of manufactured and partly manulac- 
tured goods was now 65 per cent. of the 1913 volume, or 
17 points above the bottom touched last year. Mr 
McKenna sought evidence of improvement in the move- 
ments of bank advances, internal bills, and bank 
acceptances, in which, he = said, are to be found 
the earliest signs of a trade revival. On_ the 
face of them, the latest Bank balance-sheet statis- 
tics, which we print elsewhere, do not suggest improve 
ment, but Mr McKenna, from his intimate experience o! 
the current trend of affairs, finds ‘‘ in each case some 
ground for support of the opinion that the volume ts 1 
creasing.’’ The evidence affords ‘no indication of a 
coming trade boom. The most that can be said is that 
there is some movement, and though the pace may dis- 
appoint us, it is in the right direction.”’ In the course 
of an examination of the April figures, though in genera! 
they are disappointing, it is possible to find at least som 
points which tend to reinforce this restrained and cautious 
encouragement. 

The value figures of imports, exports, and re-exports 
for April, and the first four months of this year and last, 
compare as follows :— 
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Four Montus ENDED Apri 30. 







Increase or Decrease 
1922, in 1922. 





£ 
97,557,481(514,288,418|— 83,259,063 209 
,654,371/241,570,501|— 46,083.870— 160 
37,986,412)+ 2,615,323,+ 7:4 
— 43,468,547 134 


| 74,532,021| 34,731,505|— 39,790516 53-3 





Fe ee Lae eerrcieneneereet es 
As regards the balance of trade, it will be seen that so far 
this year there Tias been an average monthy decline in the 
merchandise import excess of practically £10 millions as 
compared with the corresponding period of 1921. How 
invisible exports for the two periods compare it is not pos- 
sible to say, but this movement in the merchandise balance 
may be regarded as an important influence in the rise 
which has taken place in sterling exchange in New York. 
In our direct trade with the United States the import sur- 
plus has declined sharply, as we hope to show in a review 
of the direction of trade in our next issue. 

In the April import figures a feature is that, while food- 
stuffs, &c., are down by £12.8 millions, raw materials are 
higher by £4.9 millions—a rise which, when the fall in 
prices is allowed for, obviously marks a large increase in 
the quantity imported. This increase is fairly widely 
spread, but cotton and wool are the most conspicuous 
items. Imports of raw cotton for April and the four 
months were 1,005,996 centals and 4,175,038 centals, as 
compared with 553,886 centals and 3,471,623 centals re- 


spectively for the corresponding periods of 1921. A similar’ 


story is told by the wool export figures. April imports of 
sheep and lambs wool were 1,168,824 centals, against 
631,795 a year ago, and the four months’ imports 
4,420,690 centals, against 2,531,800. 

Turning to the export accounts, it will be found that the 
figures for three great staple industries, coal, cotton and 
woollen, are by no means discouraging :-— 


QUANTITIES ExPORTED in 













Jan. 1 to Apr'l 30. 

2. | 1921. 1922. 

*10,361,664 

33,347,000 | 69,797,900 

912,778,400 | 1,197.527,900 
35,004,300 

14,347,300 | 21,380,800 


1,013,203 
* 1920 figures, since coal strike in April, 1921, completely vitiate comparison with 
Saat year. 





In other items besides coal the comparison with a year 
ago is not entirely fair, because the coal stoppage affected 
most branches of export in April to some extent. Never- 
theless, for the commodities mentioned above the latest 
figures may be taken to indicate improvement. Not in- 
cluded in the coal export figures is the coal shipped for 
the use of steamers engaged in the foreign trade. For 
this purpose 5,729,733 tons were required in the past four 
months, as compared with 3,798,145 tons in the corre- 
sponding months of 1921. The corresponding figure for 
1914 was 6,659,730 tons. When the present world-wide 
depression of trade and shipping is allowed for, these 
gures may be taken as reasonable justification for Mr 
Baldwin’s statement that ‘‘ the foreign bunker trade had 
completely regained the position that it filled before the 
war." That is one of the most promising points in the 
industrial and trade position. Machinery exports are con- 
siderably less in bulk than a year ago, both for April and 
the four months, but compare favourably with 1920—an 
*ncouraging fact when the effects of the engineering dis- 
pute are remembered. But the four months saw only half 
of ar motor-cars exported as in the first four months 


Bullion and specie imports and exports for the four 
months were £11.6 millions and £14.1 millions, as com- 
rue with £20.1 millions and £22.4 millions for January 
© April last year. The total of shipping engaged in the 
reign trade which cleared with cargoes from British 
— last month was 4,183,899 tons, as compared with 
ip and 2,700,215 tons respectively in April, 1921 

o. 


View that, a 


struggle ahead, trade on the whole is beginning slowly 
and painfully to climb upwards from the lowest depths of 
its depression. Tables analysing the import and export 
value figures of April and the four months of this year and 
last will be found among commercial reports and statistics 
on a later page of this issue. 








THE ONE-MAN SHOW. 
(FROM A CORRESPONDENT.) 


Not one of our good, sound insurance offices offers the 
least objection to anything which will increase the security 
of policyholders or shareholders, so long as the course 
suggested is a practicable one, and not such as to be a 
hindrance to legitimate enterprise. 

Take, for an instance, such a safeguard as the deposit 
of £20,000 with the Paymaster-General, which has to 
be made by every assurance company. There would 
probably be little opposition to a suggestion that the 
amount of such deposit should be increased pari passu 
with the increase in the volume of the business, but for 
one very important fact. In these days offices make 
frequent changes in their investments, as in this way 
only can violent fluctuations in values be avoided under 
the conditions of modern markets. The regulations en- 
forced when any change is desired in the nature of the 
deposited securities, when a company wishes to with- 
draw one set and substitute another, are about as far 
behind the times as the train service of 1872 was behind 
that of today. The red tape and delay involved are 
sO exasperating that most managements resign them- 
selves to regarding the deposit as a permanent lock-up. 
What might well be done in a few hours, what must be 
done within a very few days if it is to be of any use, 
seems to require weeks rather than days to carry out. 
That is typical of what Government control means, and 
that is why the managers of the offices dread interference 
of the same kind. 

Mr. Holmes’s well-intentioned Bill, seeking to compel 
insurance offices to publish not only full lists of all their 
Stock Exchange investments, but even the names of 
everyone to whom they have lent money on mortgage or 
on the security of life interests or reversions, was but 
another instance of the dangers involved in the inter- 
ference of well-meaning but uninformed persons. No 
manager of any sound company objects in the least to 
publish the full list of all the Stock Exchange securities 
held, if that form of publication is going to do any good; 
but those engaged in the business have been wondering 
whether Mr Holmes had any idea, when he framed his 
Bill, of the real nature of what he was suggesting. 
Great composite companies, trading as they do in all 
parts of the world, have to deposit securities in each 
country and State under conditions of the most various 
kinds. The securities are generally very strictly pre- 
scribed, and are peculiar to each territory ; these are often 
of a kind which would not otherwise have been selected, 
and equally often are quite unknown in this country. 
Such things are often held in small lots, with the result 
that a large company holds literally many hundreds of 
different securities, a list of which would cover many 
pages of a report, and then mean little or nothing to 
the average policyholder. Moreover, with audits made 
under existing conditions and at stated intervals, of 
what great value is a list showing what investments were 
held on one particular past date? oe. 

When, however, it comes to the publication of the 
names of personal borrowers, then the managers may 
be said to be all against the suggestion. Such inquisi- 
tion would never be tolerated; and what possible reason 
can there be to inflict it upon the insurance companies if 
not also upon the banks? Have there never been any 
City Equitables in the banking world? Surely here the 
attempt to tighten up the control is on entirely wrong 
lines. There are already two forms of check imposed 
upon insurance management, both capable under existing 
law of exercising immensely powerful forces—the 
directors and the auditors. If these two bodies perform 
their duties properly, even under the law as it stands, 


These shipping statistics help to support the | the path of any manager who wishes to rob his company 
Ithough there is a very long and tedious uphill | is sufficiently difficult. 
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In the recent disclosures it has been made quite clear 
that both these forces failed—failed, let it be said quite 
bluntly, in the proper performance of their duties. The 
auditors of such a company have, if they choose to 
exercise them, very searching powers, especially the 
power of question. Auditors should, and undoubtedly 
can, inquire as to the nature and amount of all changes 
of investments made since their last visit; there is 
nothing to prevent them from seeing the names of all 
borrowers and the nature of the security held against any 
loan whatever; there is nothing to prevent their inquiry 
taking the form of a request to see the minute book of 
the directors’ meetings; the gradual conversion of any 
business into a one-man show, owing to relinquishment 
of one power after another by passive directors, and to 
constant delegations of function to one and the same 
individual, is soon evident to the practised eye from a 
perusal of the minutes and a chain of inquiries, nominally 
in connection with routine questions of audit, addressed 
by a shrewd investigator to members of the staff. 

It may well be that, if the insurance managers are con- 
sulted, ways may be devised of tightening audits up con- 
siderably ; inspections of securities could be made at sur- 
prise intervals, actual scrip, deeds, and what not being 
compared with the current book entries. 

Where companies are closely allied one with another, as 
is to-day so markedly the case, it being indeed quite a 
task to say just where the position of parent and child 
stops with some of the biggest companies, there is even 
greater need of searching audit ; without any bad intention 
whatever, the management of a large composite concern 
is apt to regard the temporary loan of large sums from 
one to another of his numerous family of allied companies 
as being not quite the same thing as loans made outside 
the group. Auditors, however, should regard such loans 
as always calling for especially close scrutiny. Company 
C and Company D may be dependents of Company A, 
and their shares may all be in the hands of the parent 
concern. Company A, rather than sell securities or go to 
its banker when in temporary need of ready-money, may 
quite naturally turn to Company C or D, which happens 
at the moment to have some loose funds. Auditors should 
see that Company C or D gets just as good security from 
Company A as it would require from anyone else; the 
policyholders have no interest in the shareholders’ point 
of view, and they are entitled to no less security, and to no 
less a rate of interest, from Company A than from an out- 
sider. It is not only in the insurance world that such 
transactions always need careful watching, and auditors 
are primarily the people to watch them. 

Of directors it is to-day difficult to write without some 
reservations. Our whole attitude to this matter has 
gradually become a wrong one; we have come to regard 
directorates in too many Cases as more or less orna- 
mental and nearly useless. If there is a function they 
are expected to exercise it is generally only that of attract- 
ing some business towards the company; a kind of 
apotheosis of the commercial traveller. In the insurance 
world, and especially in the life assurance world, the 
average director, in accordance with custom, is elected 
for almost any other quality than that of knowing all 
about assurance business, or very often of any commercial 
business at all. All that can be said, and certainly of 19 
out of 20 insurance boards it can be said, is that the 
directors are men of the upright, honourable class of 
whose integrity no doubt whatever can be felt. There, 
however, it generally ends, and, to a greater or less 
degree, these people naturally enough grow slack in their 
duties, easy-going, and complaisant -with the officials, 
ready to delegate duties to the few more active members 
of their body, always willing to sign their names when 
politely asked to do so, and when told where the signature 
should be affixed, and, as a rule, only too thankful when 
they find a chairman or a managing director who will 
— responsibility, and do things off his own bat, the 
ae only too glad next week to give him 
_ Assuredly our boards of directors want tightening up : 
ae to be made impossible for a wieet a he 
slide ~ elected as watchdogs, to let their company 

wn the easy slope until it becomes the deadly one- 


man show. 
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THE WOOL POSITION. 


THE question of raw material supplies is always of great 
interest in the wool textile industry, and at times it be- 
comes of such outstanding importance as to overshadow all 
other matters. During the war, and for some time after 
the cessation of hostilities, supplies in this country were 
scarce, but that this was merely the result of inadequate 


transport was amply demonstrated by the enormous accu- 
mulations of wool which were built up in the producing 
countries. The restoration of shipping facilities soon re. 
sulted in the transference of huge quantities of wool to 
this and other countries, and the problem which con- 
fronted users and growers alike was, How to dispose of 
the tremendous surplus, having regard to the fact that woo! 
was growing all the time in Australasia, South America, 
and South Africa. For many months there was a glut of 
raw material, and in the lower qualities prices fell well 
below the pre-war level. 

In recent months there has been a very pronounced 
change, and at the present time, so far from users being 
faced with an overwhelming surplus, there is actually some 
fear in certain quarters of a possible scarcity of fine comb- 
ing wools in the not distant future. The stocks and sup- 
plies of crossbreds are still more than sufficient to meet all 
probable demands, but stocks of merinos held by the 
British Australian Wool Realisation Association are 
rapidly being absorbed, and by about July the remaining 
stocks of merino wool should be disposed of, leaving the 
trade dependent upon current supplies from the producing 
countries. 

This position was forecast by the directors of the British 
Australian Wool Realisation Association in their annual 
report. In that report it was stated that the association 
held at the end of last year (stock and afloat) 420,150 bales 
of Australian merino, 2,732 bales of New Zealand merino, 
and 80,550 bales of South African. It was estimated that 
the merinos available for sale in London would be disposed 
of by the end of July, and that the whole stock would be 
sold out before the end of the present year. At the end 
of last year the association held 1,386,946 bales of cross- 
bred wool, and the directors intimated that they would 
feel reasonable satisfaction if during the present year they 
were able to dispose of 500,000 bales, but they entertained 
the hope that they might get rid of 600,000 bales ‘‘ without 
interfering with the upward movement of prices which the 
directors feel it is their positive duty within certain clear) 
defined limits to encourage.”’ 

Since that report was written there has been a decided 
improvement in the world demand for wool, and it ts 
significant that at the end of March, B.A.W.R.A. stocks 
of merino had fallen to 288,027 bales Australian, 2,555 
bales New Zealand merinos, and 55,692 bales South 
African. It would seem, therefore, that the directors’ estt- 
mate of a total clearance in London by the end of July 1s 
likely to be justified. But the position as regards cross- 
breds is even more suggestive. In the first nine months 
of last year sales of B.A.W.R.A. New Zealand wool 
averaged about 6,650 bales a month, but in October the 
total jumped to 33,360 bales, and the average for the six 
months October, 1921, to March, 1922, was 26,460 bales 
a month. ‘This is a most remarkable achievement, for It 
must be remembered that in addition to the B.A.W.R.A- 
offerings, large weights of privately owned crossbred — 
have been disposed of in the same period, both here ane 
in the primary markets. Another very significant feature 
of the sales in recent months has been the large quantity 
of low crossbreds disposed of. For instance, in the mer 
months January-March, 33,773 bales of New Zea 
crossbreds sold were 44’s quality and below—the oe 
qualities which have been an absolute drug on the marke* 
for so many months. es 

It is impossible to say to what extent machinery on 
sumption has increased during the last few months, bu . 
all the principal wool-using countries there has been . 
progressive expansion, and the increasing consumptie af 
being steadily maintained. On the other hand, muc “s 
the wool sold since the beginning of the year ee ad 
merely a change of ownership; it has been taken to | or 
up stocks which had been allowed to fall to a very ~ 
level. The position to-day, therefore, is that stocks in 
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consuming centres are probably about normal, and the 
surplus wools have been greatly reduced. With the dis- 

of B.A.W.R.A. merinos, users will be in the 
normal position of having to depend on current supplies 
from the producing countries, but although some members 
of the trade express the fear that these supplies will not be 
sufficient to meet requirements, there is little in the statis- 
tical position to warrant that assumption. Moreover, the 
present high prices of merino wool are almost certain to 
encou the use of fine crossbreds, and already there 
are indications that the price factor alone is tending to 
tucn some of the demand on to the qualities which have 
hitherto been neglected. 

The significant feature of the present demand for wool 
is that it is not confined to any one country ; home buyers 
are active both in London and in the primary markets, 
and they are meeting keen competition from the Continent 
and Japan. The tariff muddle in the United States has 
seriously interfered with the operations of American buyers, 
and the result is seen in rapidly dwindling stocks of wool 
in America. or later, therefore, the American 
milis will be compelled to obtain wool from somewhere, and 
in order to carry on their industry, they will have to 
import supplies no matter what the tariff may ultimately 
be. It seems very improbable that there will be any break 
in values during the next few months, though it would not 
be wise to be too emphatic on that point. It may be said 
that most members of the trade in this country expect 
prices to be maintained at least to the end of July, and 
thereafter everything will depend on the actual con- 
sumptive demand. 

In order to show the course of prices of wool, tops, and 
yarns, the following comparisons have been prepared con- 
trasting current values with the pre-war rates, and the 
highest and lowest levels during the boom period, and in 
the slump period which followed :—- 


Cotontan, Woor—F rst Cost, Crean, Lonpon. 
July, March, April, May, 
1914. 1920. 1821. 1922. 
’ Per Lb. Per Lb. Per Lb. Per Lb. 
Description. d d d d 


70's super fleece ...... 32 .. 165 .. 4 .. 60 
64’s good pieces ...... 28 .. 130 .. 2 .. 45 
56's crossbred fleeces.. 26 .. 86 21 (July) 30 
46's crossbred fleeces... 17 .. 42 «.. 10(April&15 


July) 
Tors iv Orr—Braprorp Quotations. 
July, April, April, May, 
1914. 1920. 1921. 1922. 
Per Lb. PerLb. PerLb. Per Lb, 
Description. d d d ad 


WB URED ce ceeercerse ee 178 ee 42 ee 62 
G64’s average .......... 3 iat: eo ae. oe. 
SCG cccdccssscce, We « WM ae B. BS 
46’s carded @eeeeeeeeee 163 ee 46 ee 144 ee 15 


Worstep YaRNs—BRADFORD QUOTATIONS. 
July, 1914. April, 1920. April, 1921. May, 1922. 
Per Lb. L 


overtime, it is difficult to see how any relief is to be ob- 
tained. On account of the lack of combing facilities in 
this country, large weights of wool have been sent to 
Germany to be combed, but the German combing estab- 
lishments are now booked up for months ahead, while in 
this country most topmakers have sold the whole of their 
output to the end of August, and many are reported to 
have entered into contracts which will absorb all their pro- 
duction to the end of the year. In the meantime orders 
for worsted yarn are coming to hand more freely, and 
spinners have enough work to keep machinery employed 
for at least three months. There is also a decided improve- 
ment in many departments of the piece goods trade, and 
taking the industry generally, the outlook is satisfactory 
and there is more confidence in values than at any time 
since the great collapse in 1921. 










































TARIFF REVISION IN CHINA. 
(BY OUR SHANGHAI CORRESPONDENT.) 


Cu1na, like other countries, has contracted the tariff fever, 
though, through force of circumstances, in a milder 
form, the principal circumstances being that she does not 
possess tariff autonomy. She is, however, struggling to 
get it, and a modification of the system in force since 
1843 has been agreed to in principle, and will shortly be 
under consideration in detail. Since that year imports 
and exports have been taxed on the nominal basis of 
5 per cent. ad valorem. The Washington Conference, 
however, has decided, on certain conditions, to raise 
import duties to 7} per cent., and in the meantime exist- 
ing import duties are to be revised so as to make the 
5 per cent. basis effective. Two separate Commissions 
are to be engaged on these tasks, and the latter is being 
undertaken now. 

The basis which ‘has been chosen for it by the Chinese 
is that of market prices, less 12 per cent. during the 
last three months of 1921 and the first three of the present 
year, a choice which, as far as British importers are 
concerned, suits many but by no means all. Importers of 
metals, drugs and chemicals, tobacco and cigarettes, 
leather, paper, and glass—to name the principal com- 
modities on which duties are specific (and only specific 
duties, naturally, are under consideration)—are content 
with this basis. Importers of sugar, on the other hand, 
are not, nor are piece-goods merchants, while importers 
of oil and timber, though ready to accept the period 
chosen, have objections to urge against market values less 
12 per cent. being the basis of revision. By the time this 
letter reaches London the whole matter will, probably, 
have been settled; yet a brief review of the main points 
at issue will give an insight into trade conditions. 
Before embarking on it, an answer may be given to 


Per Lb. PerLv. = Per Lb. | the question, Why selling prices less 12 per cent.? The 
osrean ie 5s ¢ % ' 6 6 7 . answer is to be found in one of the rules appended to 
's ex 64's .... a . 46 |... 6 6 | the tariff, which provides that goods unenumerated there- 


in shall pay 5 per cent. ad valorem calculated on the 
wholesale market value of the goods in local currency, 
which, when converted into Haikuan, or Customs, taels, 
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2-20's ex 56’s eeee 1 eevee 9 cere 3 3 sere 3 6 
3-12's ex 46's eeee cece 6 eres 2 2 eres 2 1 


It will be noticed that during the slump period 64’s wool 
fell to the pre-war level, all qualities below declining to 
well under what may be considered the normal. In 46’s 
and lower qualities current prices are still well below the 
1914 level, but all qualities above 46’s are again much 
above the normal, and still show a rising tendency. Practi- 
cally the same thing is seen in tops, 70’s warp being 
nearly double the pre-war price, while 46’s carded are 
13d under the 1914 quotation. In yarns, current prices 
are above the pre-war level, though the difference between 
to-day’s price of 3-12’s ex 46’s, and the 1914 figure, is not 
sufficient to cover the increased cost of production. More- 
Over, even in botanies current prices are not in harmony 
with the greatly increased cost of the tops, though in 
recent weeks spinners have found less difficulty in selling 
on a basis more in keeping with the price of the tops. 

_ To sum up, the raw material is dominating the whole 
industry, and so long as demand continues as at present 


there is no prospect of cheaper wool. This keen demand 
for wool is reflected in the price of tops, another very 1m- 
portant ‘‘ bull’ factor being the inadequate output of fine 


This is creating very serious difficulties in the trade, 


but as the combing operatives resolutely refuse to work 





‘« shall be considered to be 12 per cent. higher than the 
amount on which duty is to be calculated,’’ the deduction 
being held to cover duty and other charges, in which are 
included wharfage and conservancy dues, interest on 
bank drafts, landing charges, storage, fire insurance, and 
commission. 

Importers of oil demur to having market values, as 
they existed during the last three months of 1921 and the 
first three of this year, taken as the basis for tariff 
revision, because its local price was based upon the 1920 
‘““neak’’ prices of American crude oil, which were 
abnormal, and ought not, it is argued, to form the basis 
of a revision of duties which is to hold good for four 
years. Calculations based on 1921 landed values—t.e., 
upon the average prices current during 1921 In U.S.A. 
markets, plus freight, &c., would, it 1s contended, be 
verv much fairer. Importers of sugar also claim that 
1921 prices were abnormal. The average price in 1921 
was 10.75 taels a picul, against 12.25 taels in 1920, 7.20 
taels in 1914, 6.07 taels in 1913, and 6.95 taels in 1912. 
As regards timber, the objection. to the proposed basis 


rests not so much on the fact that 1921 prices were high 
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—though as compared with pre-war prices they were—as 
on the fact that, being as high as they are—so taels per 
1,000 cubic feet (Oregon pine)—the deduction of 12 per 
cent. mentioned above does not make sufficient allowance 
for the very heavy expense of landing lumber which has 
naturally to be added to the selling price, and would make 
the resulting tariff revision basis yield a duty of more 
than 5 per cent. 

The views of piece goods merchants are, naturally, the 
most important. for the reason that the value of piece 
goods imported into China is nearly equal to that of most 
of the commodities on which specific duties are charged 
added together. The actual figures in 1920 were as 
follows :—Piece goods, 263,129,405 Haikuan  taels; 
metals, tobacco, coal, glass, leather, oil, paper, sugar, 
timber, 275,995,219 taels. Piece goods merchants point 
out that their trade is a seasonal one, and argue that 
British cloths which were in strong demand during the 
winter and spring will, if the past six months only are 
taken, be penalised as against lighter cloths for which 
the demand was small and which, therefore, will benefit 
by their low values during the winter months. There is 
considerable force in this argument, though what view 
the Tariff Revision Commission will take of it, it is 
impossible to say. Possibly they may agree to the sug- 
gestion of piece gouds merchants that their trade, being 
as big as it is, the period over which the basis of revision 
is calculated should be specially extended to 12 months. 

The second revision referred to above, the one that 
was decided on by the Washington Conference, will turn 
on the question of the reform of China’s inland taxation. 
The most important group of taxes coming under this 
head is that called Likin, arrangements for the abolition 
of which were provided for in the Mackay Treaty of 1902, 
which has never come into force. A suggestion recently 
made by British Chambers of Commerce in China is that 
the best approach towards the abolition of Likin would 
lie through the abolition of coast trade duties. This 
subject has recently become topical in business circles, 
but it raises too many issues to be discussed in this letter. 
Unfortunately, unless political conditions improve very 
considerably, the Commission which is to consider the 
fulfilment of the Mackay Treaty will begin its delibera- 
tions in circumstances exceedingly unpromising. 





LONDON STORES PROFITS. 


In spite of prophecies to the contrary, the big London 
stores not only weathered the industrial storm during 
1921, with a substantial margin of earnings to spare, 
but in some instances actually increased profits. Only 
one firm in our list made a loss, and in this particular 
case, to which we refer later on, it will probably prove 
but a temporary set-back. 

The downward fall in prices continued throughout 
1921, our index number recording a fall of 26 per cent. ‘n 
wholesale prices, and though retail did not fall as rapidly 
as wholesale prices, yet the continuous process of writing 
down stocks must have been a source of considerable 
anxiety to those responsible for directing the fortunes of 
our big stores. In the tables below we set out the figures 
for 15 companies with large shops or stores in London, 
showing how they have fared during 1921. These under- 
takings may be considered to be fairly representative of 
the industry. In our first table we show the net profits 
of these companies over a period of years :— 


Net Prortts. 
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85,284! 103.772! 
99,047, 


ll) 4 
240,832 = 
74,578 
33,241| 58,761 








As will be seen from these figures, the total net profits of 
15 companies are down from £2,861,929 to £1,49s,28). 
John Barker show increased profits, and Frederick 
Gorringe is only just under 1920 figures. Selfridges are 
a little down, while Harrods and Whiteley reveal sub- 
stantial reductions, most probably due to writing down 
stocks. The next table shows the appropriation of profits 
for 1921 :-— 




















‘Depre” | | 
pre- | Pref.| Ordina 
ciation, Div. Dividend. 
&e. | 
1 2. 13% 
Army and Navy ...... cece 14,A8\Dr 60,000, .. 82,000 | 10 
Civil Service .....+60++.. os 49,542 | 14 
D. H. Evans. ........+..+- 706; 12,000 17 
Dickins and Jones...... ° 34,144) 12,500 22500 | 7 
aaa Gorringe.......... ain 14,000 30,000 | 15 
BETTOR'S .ccccccccccccecs | 286,233 TO 
TOTS wcccreccsovcrceveece Dr 20,856 Dr 20,000) 9.625 - * 
John Barker ........++--| 306,103 55,000; 10,175 209,000 | 20 
Liberty and Co........... 30,105 ee 6,000 2000) | 20 
Maple and Co............. 95,834 Dr 100.000, 60,000 | 135,000 | %+ ‘834 
om and Webb ...... 79,427 10,000) 42,000 28,000 | 10 — 
ge and Co. ........ 326,722 91 182,997 50,000 | 10} + 2296 
Spencer, Turner, & Boldero 7 886) 10,80 27,391 | 6 | — 31,787 
BG. WEED ccovcccccces 22,374 1, 9,000 20,000 | 10|— 7,627 
Wm. Whiteley .......... 152,231} 32,000) 20,250 68,108 | 14/ + 31873 





Although the Army and Navy and Maple and Co. tapped 
reserves to pay dividends, distributions on ordinary 
capital were on a generous scale. Amounts carried 
forward are in the majority of cases lower, but John 
Barker and Whiteley have substantially increased this 
item. The profit and loss account of Liberty and Co. 
has now been merged into the balance-sheet, a practice 
which we notice is becoming rather prevalent with many 
undertakings, and while, of course, perfectly legal, often 
deprives the investing public of much useful information, 
and is greatly to be deprecated. 

The summary of the principal balance-sheet items 
below shows on the whole a fairly strong position :— 


BALANCE-SHEETS. 





Total Reserve |Premises,| Stock- | Current Current 
Lia- and Goodwill, in- Lia- Assets. 
bilities. Balance. &e. Trade. | bilities. 











_— ——- -—- 


2 £ £ we Be £ 

Army and Navy .... 657,832 | 931,430 | 933,733 | 874,685 | 721,436 
Civil Gervice...... 753,715 | 149,867 | 209193 | 421,216 | 255,377 | 129,406 
D. H, Evans ........ 1,078,331 | 239,224 | 655,362 | 187,911 | 154,467 | 235,058 
Dickins and Jones. .| 1,793,423 | 289,022 | 1,404,952 | 137,640 | 61,89 | 250,850 
Freak. Gorringe....| 612,106 | 178,458 | 323,611 | 121,237; 33,648 | 157,257 
Harrod’s............ 8 925,992 | 1,221,473 | 4,353,755 | 1,238,343 | 1,788 574 | 3,333,844 
it ciencaduvendet 619.786 | 149534 | 351,090; 93.530| 200-0) 168,494 
John Barker........ 3,715,407 | 1,028,200 | 2,028,163 | 669,892 | 731,697 | 1,017,352 
Liberty and Co, ....| 971,160 | 643,714 357,233 | 127,446 | _ 519,402 
Maple and Co. ...... ' 353,972 | 2,235,596 
Mappin and Webb.. 174,284 588.259 | 529,686 


Selfridge and Co.... 
Spencer, Turner.... 


158,988 | 1,004,816 | 1 ieome 1,764,648 
3 "498,013 | 
omas Wallis .... 


2,078,970 992.698 
4,485,723 424,969 | 2,731,350 593,617 | 560,045 1,158,756 

mess | amass) Mess | tes | “ea 
3298988 | 621,953 | 1,816,048 | 196065 | 945,187 | 1,084,246 








It is good to hear the various public statements of direc- 
tors on writing down stocks to current values, although 
sometimes it could be wished that directors were rather 
more explicit in the accounts themselves on this point. In 
current liabilities we have included customers’ deposits. 
These continue to increase. Harrod’s deposits have 
advanced from £1,073,381 to £1,078,358, while W hite- 
ley shows deposits of £495,239, as against £402,874 a 
year ago. These amounts are, of course, covered by cash 
and investments in each case. The general practice, 
however, of receiving deposits is one which we should 
not like to see extended to lesser-known concerns. 
In Thomas Wallis’s current liabilities is included 
a bank loan of £75,000, which has been reduced during 
the year from £85,000. Jay’s has experienced a setback, 
mainly on account of the decline in the values of its fur 
stocks. But the balance-sheet contains nothing to 
alarm shareholders, although it could be wished that the 
practice of showing buildings and goodwill together as = 
item was changed. It is highly important to know exactly 
what is the value of goodwill as apart from figures for 
property. : a ia 

Our final table shows a list of shares with dividenss 
for the past six years, and Stock Exchange quotations 
at the end of April, 1921 and 1922. The present yd 
also added, based on last year’s dividends :— 








its of 
281 ° 
lerick 
S are 

sub- 
down 
rofits 


ave 
ite- 
4a 
ash 
ice, 
yuld 
rns. 
ded 
ing 
ick, 
fur 
to 
the 
one 
ctly 
for 


nds 
ons 


Jos 





May 13, 1922. | 





| Yiela 
|£sd 
lx) 716 0 
846 
713 9 
1% 0 0 
0 

173 Nil 
20 9 8 3 
20 710 0 
20 500 
15 914 0 
10 539 
14 680 
164 | 2 756 
14 1} 8 6 O 


§ Paid on ls shares. 


5 % cum. é. + 6% cum, . 
* Mielcn 5% - swan 


Once prices are more or less stabilised, the managers of 
our big London stores will be better able to handle their 
buying, while in turn no doubt controllers of domestic 
budgets may begin to lay up reserve stores. It is under- 
stood that the volume of business now being transacted 
js on a scale which should show better results next year, 
providing allocations for depreciation are on a fairly 
moderate scale. 





CHILEAN CURRENCY CHANGES. 
(BY A CORRESPONDENT. ) 


Ix the substantial rise that has taken place in the price 
of the recent Chilean sterling and dollar loan, and the 
steady increase in the market value of nitrate company 
shares, may not unreasonably be detected the first of the 
favourable effects that the near future is destined to 
witness on the Chilean financial situation. It is believed 
that the new Finance Minister, Sefior Don Samuel Claro 
Lastaria, is resolved, should he remain in office, not only 
upon the carrying into effect of a policy of strict economy 
in national expenditure, but the adoption and application 
of the conversion law upon the date assigned—namely, 
December 31st next—when all paper currency of Chile 
should be converted into coin of the Republic. It is need- 
less to point out how often this law has been introduced 
during the past 20 years, only again and again to be 
postponed by resolution of the Senate, although impera- 
tively demanded by commerce and previously adopted by 
Congress. 

While there is little reason to believe that the several 
conflicting currents of opinion in the latter body as to 
the merits of the conversion Bill have been reconciled, 
the serious warnings uttered by prominent economists 
can but have some effect upon deciding this, to Chile, 
most important matter. At the close of last year some 
alarm was occasioned by the prognostication, upon the 
part of a senator, Sefior Echinique, that ‘‘ unless the 
Government took immediate steps to improve the 
finances of the State, Chile, like Peru, might find its 
Custom-houses in the hands of a foreign Commission 
charged with their administration in the interests of 
creditors.’ While few of those who are acquainted with 
the mechanism of the Chilean fiscal system—one which 
has stood the test for over 85 years-—would be found to 
share the pessismistic prophesy referred to, investors in 
Chilean securities would like to feel that the high opinion 
held in this country of the credit of the Repubiic was 
likely to be sustained. 

Successive Governments have recognised that per- 
manent economic prosperity can alone be achieved by 
the establishment of a sound monetary system, such as 
the country has hitherto lacked. But for the frequent 
changes in the personnel of the Government—a Cabinet 
existing for little more than a day, and others for seldom 
onger than a few months—this much-needed reform, 
often attempted but never completed, might have been 
Carried to a conclusion, since opportunities for the estab- 
lishment of an improved currency have not been lacking. 
Had Sefior Dr Daniel Martner, a recognised economic 
authority, been afforded, some twelve months back, the 
©pportunity, there is very little doubt that he might have 
Succeeded in effecting much-needed improvements in the 
finances of the State. So far from this having been the 
case, however, the National Treasury at the commence- 
ment of the present year was faced with a deficit of more 
than $25,000,000 (£5,000,000). Undeterred by the 
danger of incurring unpopularity by reason of his blunt 


THE ECONOMIST. £95 


frankness, Dr Martner laid before the Chiie Parliament 
a clear statement of the country’s financial position, of its 
difliculties and prospects of amelioration. Among these 
prospects must be included the export of copper and other 
minerals, in which Chile is undoubtedly rich, as well as 
vegetable products, grains, fruits (experimental ship- 
ments to the United States have already proved success- 
ful), and foodstuffs. At one time wheat export—barley, 
Oats, and clover-seed, as well as beans and vetches— 
formed a prominent feature of Chilean trade, while the 
products of animal and vegetable origin have, in times 
past, represented totals of considerable value. If these 
be added to the receipts derived from the mineral pro- 
ducts referred to, it is clear that Chile’s export trade 
could be largely developed, adequate means of transport 
being available by a well-managed mercantile marine 
fleet. The necessity for maintaining direct relations with 
the ports of the Atlantic and with the markets of the 
Mediterranean is recognised, and a project is under con- 
sideration to induce foreign companies to participate in 
the organisation and establishment of new steamship 
lines. 

A further prospect of revival in Chile’s commercial 
prosperity is afforded by the increased activity in the 
nitrate market, and the sale by the Associated Producers, 
for the first time for 18 months, upon the basis of 11s 
for ordinary and 11s 4d per quintal for refined nitrate 
for March-April shipment, while the British nitrate com- 
panies, which represent nearly 30 per cent. of the total 
output, have unanimously decided not to fix prices from 
July next to June, 1923, at anything beiow tos per 
quintal, such decision being based upon the present 
scarcity and high prices of sulphate of ammonia. It is 
clear that the days of monopoly for Chilean nitrate of 
soda are over, and that the industry has now to fight for 
existence against powerful competition. With Germany 
in favour of lower selling prices and in a position to 
produce annually 360,000 tons of nitrogen, in combina- 
tion equivalent to 2,300,000 tons of nitrate of soda, the 
position of the industry is, and must remain, delicate. 
According to the chairman of the Rosario Nitrate Com- 
pany, the actual German production of synthetic and bi- 
product nitrogen during the past twelve months has not 
been far short of 1,500,000 tons, in terms of sulphate of 
ammonia, corresponding to about 2,000,000 tons of 
nitrate of soda, which quantity, however, stil! proved 
insufficient for that country’s own requirements. Chile’s 
exports of nitrate during 1921 were 1,100,000 metric 
tons, compared with 2,750,000 metric tons in 1920. 

So long as Chile depends for the greater part of her 
national revenue upon the prosperity of the nitrate trade, 
so long must the finances of the country be subject to 
violent fluctuations between income and expenditure. 
While the exercise of national economy can play an im- 
portant part, the real solution of the country’s difficulties 
may be found only in the exploitation of other sources of 
revenue than those derived from the sale of nitrate of 
soda, and it is believed to be the object of the Executive 
to devote close attention to this matter. That such 
revenues must partly be derived from extra taxation 
seems clear, and an income-tax of a somewhat drastic 
nature has more than once been threatened; but care 
would naturally be taken to inflict no imposts that would 
in any way tend to restrict the development of new in- 
dustries or the ease of communication throughout the 
country, nor bring about any hampering of commercial 
activity. 

——$$——$——————— 





TRADE IN WEST AFRICA. 


Ix the House of Lords on Wednesday, Lord Emmott and 
Lord Buxton urged the immediate repeal of the differen- 
tial duty on palm products in our West African depen- 
dencies. The former expressed anxiety as to the finan- 
cial position of these colonies. A sort of vicious circle, 
he said, had been created. Export duties put on to make 
both ends meet in finance had killed the trade upon which 
the prosperity of these countries depended. The Duke of 
Sutherland, replying for the Government, expressed sym- 
pathy with the demand for a repeal of the duty, but held 
that the Government were bound by promises made to the 
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crushing industry in this country. “ The British Govern- 
ment felt,’”’ he said, ‘‘ that, owing to the expectations that 
were held out to the crushing industry in this country by 
Mr Bonar Law’s approval of the recommendations of the 
Oil Seeds Committee and the passing of the Ordinance of 
1919 imposing the duty for five years, they were not now 
free to remove it without consulting with the crushing 
He stated, however, that these 
interests would immediately be consulted by the Colonial 
Uffice, ‘‘ to ascertain if a way could not be ts to 
t is 
The imposition 
of this duty is an unfortunate incident in the history of 
colonial administration, and its deplorable results mark it 
as even more unwise than most of the haphazard tariff 
experiments which are helping in so many parts of bt 

e 
position in West Africa is reviewed in the following para- 
graphs by a correspondent in close touch with these 


interests concerned.’’ 


abolish this duty without injuring these interests.’’ 


to be hoped that there will be no delay. 


world to check the resumption of trade activity. 


colonies. 


‘“‘ It is probably true to say that never before have the 
British West African Dependencies suffered so severe a 


set-back as they have done during the last 18 months. 


While it is true that trade is bad, and that largely 
through our short-sighted policy we have practically de- 
stroyed the trade between West Africa and the continents 
of Europe and America, the real menace lies in the fact 
that discontent amongst the producers of West Africa 
spells in turn the destruction of the economic resources 
This feature finds striking emphasis in 


of the territory. 
the alarm of the Gold Coast Agricultural Department at 


the spread of disease in the native cocoa plantations due 
to the disinclination of the natives to tend their cocoa 


plantations, the produce of which now commands the 
relatively trivial price of only 3d per Ib. This spread of 


disease and deterioration born of neglect set in during 


the years 1919-21, the intensity of which can be gauged 
fgom the following striking figures :— 


Clean Pods. Scabby Pods. Borer Pods, 
Harvest Year. % % % 
1919-20........ co GBR ccccce MIB one eee 6.66 
1920-21......000 TTBS cccces WS ccceee 10.03 


‘* The same ratio of decrease of clean cocoa and the same 
alarming increase in diseased product runs right through 
the samples, and gives an average of affected cocoa pods 
of 81.85 per cent. in 1920, as compared with 38.29 per 
cent. in 1919. The deduction from these figures and 
reports is irresistible. Unless a change takes place, 
and that very soon, the Gold Coast cocoa area, now the 
largest in volume and the most productive in the world is 
doomed. How great this disaster would be to West 
Africa, and in turn to the industrial districts of England, 
is demonstrated by the fact that during the last 10 years 
the natives of the Gold Coast, under their small-holding 
system, have grown, harvested and exported £ 38,714,899 
worth of raw cocoa, which in the main has been ex- 
changed for British manufactured articles. But cocoa 
does not stand alone—palm oil, palm kernels, and indeed 
almost every indigenous product of British West African 
trade, is in the same parlous plight. The main causes 
are: The enormous increase of Government expenditure 
uncontrolled by any popular assembly, the consequent 
taxation, the loss of revenue and trade due to the French 
attitude upon alcohol, and finally the folly of the Milne:- 
Amery differential duties. 

" Before the war the continent of Europe, and to a 
considerable extent America, represented the chief market 
for West African exports, which were paid for in the shape 
of manufactured cotton goods, steel products and hardware 
From the economic point of view it was of course vital 
that this market should be fostered; but the Government 
decided in its wisdom that this market ought to be 
destroyed, and the notorious differential duties, originally 
proposed as a war measure, were after the 1918 election 
imposed upon West Africa by the direct fiat of Lord 
Milner. The main features of these duties were an addi- 
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tional export duty of £2 per ton on certain oil 
these to be refunded to shippers upon proof that the raw 
produce had been delivered to British manufacturers 
The story of these duties is an interesting one, but in . 
single article can only be indicated in outline: The 
attempt to get India to adopt the same policy, the diffi. 
culty of application, the question of assurances, the 
expedient of ‘ bonds,’ and so forth; but, shortly stated 
the entire scheme of smashing up the Continental manu. 
facturer has collapsed like a house of cards—the 
manufacturers of the Continents of Europe and America 
have refused to be smashed and have found other sources 
of supply ! 

“* The second and apparently even greater cause of 
British West Africa’s difficulties lies in the heavy burden 
which produce carries before it can leave West Africa. 
The Hon. W. H. Lever has provided some arresting 
figures upon this, showing the hopeless position occupied 
by the British-African as compared with the French- 
African product :— 


products, 


Cameroons 


os Ivory 
ao. Dahomey. Coast. 
£6 &Esad &s:84 


Cost of French African kernelsfrom.. 5 4 9..411 7..4 6 ] 
Cost of British African kernels from 
Nigeria 


oe 914 1.,., 

With such competition the British West African native 
now stands little chance in the markets of Europe outside 
Great Britain. 

‘** Almost the entire revenue of British West Africa is 
obtained from indirect taxation*—in Sierra Leone 89.3, 
in the Gambia 95.1, in the Gold Coast 100 per cent., and 
in Nigeria 89.6. Before 1916 the major part of this 
indirect taxation was derived from import duties, and 
of these, the sale of alcohol gave the Nigerian Govern- 
ment, for example, over £1,100,000, or, taking the four 
West African Governments, considerably over one-half of 
their total revenue. This source of revenue has 
evaporated to a very considerable extent by the adoption 
of a rigid prohibition of the sale of ‘trade spirits’ to 
natives and the imposition of a very high duty on the 
better-class spirits—25s a gallon import duty on brandy, 
gin, and rum. This policy was perfectly sound, subject 
to one vital condition, namely, that the French Govern- 
ment would abide loyally by the spirit and letter of the 
St Germain Convention; but, unfortunately, she had 
done nothing of the kind. The better-class spirits in 
French territories only bear a duty of 16s to 18s a gallon 
in territories contiguous to British, where the duty ts 
23s to 25s a gallon, and where British territories have 
import duties varying from 22s 8d to to gos a gallon, the 
French Government has trivial duties varying from 
58 o}d to 5s 6d.! Nor is this all, for even the agreed 
prohibition of ‘trade’ or common spirits to natives has 
never yet been prohibited on the French Dahomey border 
of British Nigeria, nor even in the mandated area of 
Togoland, thus violating both the Convention of St 
Germain and Article 22 of the Covenant of the League. 
The effect of this ‘breach’ on British trade is most 
unfortunate, because in West Africa in this particular 
trade follows the bottle; the native takes his produce 
for sale where drink is cheapest, and not only sells his 
produce there, but exchanges its value for articles mane 
factured by the nation which permits the sale of drink. 

‘“Mr Lever estimates that the decline in exports wae 
Nigeria will this year be 75 per cent. on those of las 
year, which were relatively poor; whatever applies to 
Nigeria will apply to the other West African aes © 
75 per cent. drop in exports from West Africa —.. 
course, a corresponding loss for Lancashire an r 
Midlands. There are three ways, and three ways only, ze 
meeting the situation—first, to recover the eee 
markets by the abolition of the differential duties — . 
on products shipped to countries other than Britis . 
secondiy, to come to an arrangement with France ouereey 
the restrictions on the sale of liquor apply ey i 
contiguous territories; and finally, a vigorous Ged g 
Axe’ on British West African expenditure and ere 
None of these steps will avail if applied singly. “3 
by the application of all three will trade and industr) 
revive in British West Africa.” 


“Trade and Taxation in British West Africa, 1922."" Cmd, 1600 
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Notes of the Week. | 


Luxury Duties and Pree Trade.—The House of Commons 
held on Monday what we fear is becoming an annual 
debate on the duties on motor cars, motor cycles, &c., 
imposed in 1915 under the Chancellorship of Mr 
McKenna. Their imposition was at the time defended on 

nds of war urgency. These imports are largely 
juxuries, and they are also bulky; ship room at that time 
was very precious, and as a temporary war measure there 
was something to be said for the plan of restricting such 
s and collecting much-needed revenue from such 
of them as might climb over the 331% per cent. tariff 
barrier. The particular emergency under which they were 
introduced passed three years ago. But in spite of the 
igts promise of Mr Bonar Law, quoted in Monday’s 
debate by Captain Wedgwood Benn—‘‘ duties of this 
kind would never be continued, under any circumstances, 
when the war was over ’’—we now find Sir Robert Horne 
saying, ‘‘ So long as this particular tax yields a revenue, 
it is very likely to go on as long as the present Govern- 
ment.’’ If the yield of the duty declines this year as 
sharply as it did last year, there should be an exciting 
race between the life of the Government and the life of 
the duty. But for the moment the Chancellor bases his 
case on revenue emergency. The proceeds, he argued, 
enabled him to take one penny off tea; although Captain 
Benn preferred to regard the receipts as spent on red 
uniforms. But the former argued his case also from 
industrial distress. There is unemployment in the Eng- 
lish motor car industry. Is this the time to remove the 
duty? An argument that so completely overlooks the 
fact that imports have to be paid for by exports which 
give Lmployment in this country almost causes us to share 
the surprise with which some members heard from Sir 
Robert’s lips that he had never been a Protectionist; it 
lends complete conviction to his further statement that 
he had never been a Free-trader. But the most interest- 
ing point in the debate came when the Chancellor was 
asked how he could reconcile the continuance of these 
duties with Genoa resolutions for the removal of trade 
barriers. Sir Robert’s reply was that no such resolution 
had been passed up to the time he left Genoa. That, we 
believe, is strictly accurate. Resolutions based on the 
report of the Allied experts preliminary to the Conference, 
which in many respects is admittedly a very milk-and- 
water version of the gospel of Brussels, were passed after 
the Chancellor’s departure. But, as Major Barnes 
pointed out, a resolution adopted by the Supreme Council 
at Cannes as the basis of the Genoa Conference recom- 
mends the nations to see ‘‘ how the existing impediments 
to the free interchange of the products of different coun- 
tries can be removed.’’ It is surely not straining a point 
too far to read into this resolution a policy and intention 
which, though not touching the heights of the demand in 
President Wilson’s 14 points for the removal of economic 
barriers, at least suggests a doctrine not wholly con- 
sistent with the maintenance 3} years after the war of 
duties imposed avowedly for war-time only and under the 
Stress of the submarine campaign. But there is no need 
to over-stress this particular illustration of inconsistency. 
Through numerous public declarations of Ministers, from 
the Prime Minister downwards, runs the theme that if 
Europe is to regain prosperity, the artificial trade barriers 
built up in recent years must be broken down. The 
continuance of the McKenna duties and the Safeguarding 
of Industries Act are sufficient proof that practice has not 
conformed to preaching. 


The Engineering Dispute.—A correspondent writes :— 
The Report of the Industrial Courts Act Enquiry regard- 
ing the engineering dispute does not carry the matter 
much further, except that it provides an opportunity for 


-the resumption of negotiations. A Conference has, in- 


deed, already been arranged between the Employers’ 

ederation and the 47 unions, though as yet the Amalga- 
mated Engineering Union is standing aloof. The Daily 
Herald alleges knowledge of a confidential circular of the 
Engineering Employers’ Federation, stating that a wages 
reduction of 16s 6d per week is to be pressed, and that 
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the Federation really contemplates the destruction of trade 

unionism as an effective factor in the engineering industry. 

If the secret circular contains the proposals set out by the 

Daily Herald, it is clear that the Court of Enquiry has 

but touched the surface of the problems involved in the 

dispute. It will be remembered that Sir Allan Smith re- 

fused to call witnesses, and avoided any full investiga- 

tion of the questions at issue by confining himself to a 

short statement, and the presentation of the correspond- 

ence between the Federation and the Unions. It was 

only after some weeks, when, as the trade unions point 

out, the finances of the Amalgamated Engineering Union 

had been heavily drawn upon, that the Governmeni decided 

to hold an enquiry under the Industrial Courts Act, 1919. 

It has always been loth to apply the Act, the only case 

where any full investigation was made being that con- 

nected with the dockers. Unfortunately, in the present 

case, the Government has not seen fit to do more than order 

a quite superficial enquiry, with the result that the whole 

of the relevant facts have not been brought to light. The 

Industrial Courts Act, 1919, lays it down that ‘‘ the 

Minister may make rules regulating the procedure of any 

court of enquiry, including rules as to summoning 

witnesses......... and enabling the court to call for 

such documents as the court may determine to. 
be relevant to the subject matter of the enquiry.”’ 

Moreover, ‘‘ a court of inquiry may, if and to such extent 

as may be authorised by rules made under this section, by 

order require any person who appears to the court to have 

any knowledge of the subject-matter of the inquiry to 
furnish in writing or otherwise such particulars in relation 

thereto as the court may require, and, where necessary, 

to attend before the Court and give evidence on oath.’’ 

These powers were included in the Act advisedly, in order 
that a court might make itself fully acquainted with the 
primary and secondary issues involved in a dispute under 
investigation. The inquiry which has recently been held 
has been of a perfunctory character, because the Govern- 
ment has not chosen to exercise to the full the powers con- 
ferred by the Industrial Courts Act. It would be a thou- 
sand pities if the sections of the Act quoted above were 
allowed to become a dead letter, as appears to be the 
Government’s intention. It is certain that to-day the 
public are not, as a result of the inquiry, any better in- 
formed as to the merits of the case than they were before 
the court opened. Yet one of the reasons for the procedure 
laid down in the Act was the necessity for placing the 
general public in full possession of the facts. The respon- 
sibility does not, of course, rest with Sir William Mac- 
kenzie ; it rests with the Minister of Labour. The Labour 
movement remembers the flood of light which the Dockers’ 
Enquiry threw upon the subject of that investigation, and 
can hardly be blamed for believing that the Government 
does not intend to allow any further revelations to be 
made. 





An Indian Economy Committee—An announcement 
has been made this week of the appointment of Lord Inch- 
cape as chairman of an Indian economy committee, whose 
task with regard to the Indian Government’s expenditure 
will apparently be analogous to the task recently performed 
by the Geddes Committee. The main features of the 
Indian Budget position are familiar to our readers. Faced 
by a prospective deficit of £214 millions, the Government 
proposed to achieve a balance through the imposition of 
fresh taxation. The proposals were, however, truncated 
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by the Legislative Assembly as a protest against the high 
level of Army expenditure, and in the form in which it was 
finally sed the Budget leaves a prospective deficit of 
over £6 millions. In reviewing the position on March 
25th, we expressed the opinion that ‘‘ a ‘ Geddes’ Com- 
mittee on Indian expenditure might show the way to com- 
bining reasonable military precaution with reduced expendi- 
ture and lower taxation.’’ The choice of chairman for 
such a committee strengthens this hope. For Lord Inch- 
cape is equipped for the task not only by his recent ex- 
perience on the Geddes Committee, but also by intimate 
knowledge of Indian finance acquired through former mem- 
bership of the Viceroy’s Council in India, and tenure of a 
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except from the Consortium, and that body will only lend 
to a responsible Government with good prospects of 
effecting the unification of China. It is worthy of note 
that both sides have sedulously refrained from injuring 
foreign residents or foreign property; that Chang Tso- 
Lin’s defeated soldiers have been successfully kept out 
of Peking by European and Japanese troops and British 
and American volunteers; and that, except that a British 
official- has been accidentally wounded, 
appears to have suffered at all. 





































seat on the Indian Council in London. If there is need of 
the ‘‘axe”’ in India, Lord Inchcape should be able to 
discover the best way of wielding it. Let us hope that 
he will not have to deplore six months after the issue of 
his report—as Sir Eric Geddes in the case of home 
economy has complained this week—that only 50 per cent. 
of the savings that he has suggested have been adopted 


by the Government. no foreigner 


Treasury Guarantees Under the Trade Facilities Act.— 
A proposition, which bears a semi-official imprint, has 
been put forward in connection with the Trade Facilities 
Act of last year for the formation of a State-controlled 
holding company which could issue its own Treasury 
guaranteed bonds to the public against advances made 
to approved undertakings. Details of guarantees which 
the Treasury have stated their willingness to give under 
the Trade Facilities Act were set out in a White 
Paper (62*), and this showed that up to March 31, 1922, 
the total of these Treasury Guarantees is £14,958,145. 
The largest advance in the list is that for the South- 
Eastern and Chatham Railway, which amounts to £64 
millions. The Underground Railway follows next 
with £5 millions. We understand that, at present, 
it is probable that the Underground loan will be the only 
issue in which the public will be asked to participate, and 
this may be made through the agency of the Bank of 
England. The South-Eastern and Chatham’s borrowing 
for electrification of suburban lines may possibly be de- 
ferred until something more definite is known about the 
formation of the Southern Group of Railways. Many of 
the comparatively smaller loans, it is possible, may be 
made through insurance companies. It is stated, on good 
authority, that some of the advances have been made by 
way of bank loans. In view of the fact that the loans are 
to remain outstanding for periods of from four to ten 
years, such a proceeding would be somewhat unusual. 


Turkish Trade and Finance.—Since the Armistice Con- 
stantinople has ‘‘ carried on somehow ’’ in the hope of 
permanent peace, but in 1921 the clouds, after an occa- 
sional break, ultimately became darker again. The posi- 
tion is described in the Report (published by the Overseas 
Trade Department) from the Commercial Secretary to 
the British High Commission. The traffic between Con- 
stantinople and the interior was closed by the Greek war- 
fare, that with Russia under the Agreement was too 
speculative to be large, but there was some trade latterly 
with Batoum and Tiflis, and also with Roumania; and the 
Franco-Turkish Treaty caused activity from November 
onwards at Adalia and Mersina. But from September the 
fluctuations of the Turkish lira set up complications, and 
drove importers to trade (indirectly and chiefly through 
Trieste) with Germany, till the depreciation of the mark 
interfered. British trade declined through German com- 
petition and British indifference, and neglect to advertise ; 
America’s trade was developed, with the active aid of her 
consuls, and in August American imports exceeded 
British. They consist, however, largely of petroleum and 
flour, the supply of Turkish cereals having been cut off. 
At Constantinople exports have declined heavily, and more 
than half are re-exports. The financial history has been 
a series of crises. The revenue at Constantinople con- 
sists of Customs and the taxes (especially the consump- 
tion taxes) of the vilayet; the Government has had to 
borrow for its most urgent needs from the Debt Ad- 
ministration on the security of Customs and war stores. 
Pending the ratification of the Sévres Treaty, a Provisional 
Financial Commission was set up. In January, to avert a 





The Civil War in China.—By skilful strategy, aided by 
the delay of the Cantonese forces in their advance on his 


rear, Wu Pei-Fu has gained a decisive victory, which 
further complicates the political situation. Chang Tso- 
Lin, the ostensible defender of the Peking Government, 
- having failed to rally the minority of his routed and 
broken soldiery at Tongku, has followed the greater 
portion of it to Manchuria, and may possibly attempt 
to reorganise it there. He can probably count on financial 
support from certain interests in Japan; he may even 
declare Manchuria independent under Japanese pro- 
tection. Wu Pei-Fu is expected to secure Peking, and 
the subsequent course of events may depend largely on 
the Cantonese leaders. Wu Pei-Fu himself is regarded 
by those who know him as a simple soldier without much 
political ability or respect for civilian Governments; he 
has a much abler subordinate in Feng Yu-Hsiang, ‘‘ the 
Christian General,’’ just appointed Military Governor of 
Honan, who enforces exceptionally strict discipline, 
and seems likely to take broader views than his chief. 
Feng Hu-Hsiang is regarded as hostile to British 
influence; but this need mean no more than that, like 
some other Chinese Christians, he is so strongly 
democratic as to distrust (and misunderstand) European 
‘’ capitalism.’’ Wu Pei-Fu, like Chang Tso-Lin, pro- 
fesses his desire to arrange matters with the South, and 
to convoke a Parliament as a step towards the election 
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of a President with a regular Ministry and the establish- 


total financial collapse, it took control, with the consent 
of the Porte, of the Treasury, assisting that department 
to frame a monthly statement of expenses, and superv!s- 
ing payments, with priority to the wages of the police and 
gendarmerie, prison, hospital, and widows’ 
pensions, and salaries of Customs’ 
gatherers. 


and orphans’ 
officials and tax- 
The Porte, after much pressure, consented in 


: ° . Oh yvem 
its own interest to restore the pre-war ad valor: 


Customs tariff, but salary arrears absorbed all the = 
crease, and on one October day the Treasury was empty- 


Exchange fluctuated greatly; in May the lira vue op 
through Greek payments consequent on the moveme ae 
in Anatolia and American purchases of tobacco; 't : 
heavily in September through speculation, and afterw = 
through lack of exports. In Anatolia, where —e 
are actively seeking mining and oil CONCERNS, = 
taxation and conscription seem to have stopped trace ; Z 
Angora Government appropriates the Public + 
venues, but gives receipts for them. But it has am ae 
plans of railway and road construction, and nie Zz 
has begun Decauville lines with surplus war stores. ol 
will probably be diverted from Constantinople 7 ae be- 
lian ports. The Orient-Simplon express runs Cal ates 
tween Constantinople and Paris, supplemented by eetien 
through train without through booking. The sani as 
of Constantinople has profited through Allied tae : 
the cost of living is elevenfold the pre-war figure ins 
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of about 14-fold ; Russian refugees have largely been sent 
to Bulgaria and Serbia, but only to be replaced by Turks 
and Greeks. ‘* The solvency of Turkey depends on. the 
Anatolian question.”’ 





Bi-Monthly Stock Exchange Settlements.—We have 

already referred at some length to the new rules which 
the Stock Exchange Committee have passed, and the 
repeal of Temporary Regulations which also is passed, 
all of which come up for confirmation on Monday. The 
result of the Committee meeting on that day, writes a 
Stock Exchange correspondent, will be important, and 
cannot fail to have a far-reaching effect upon Stock 
Exchange matters throughout the whole of the country. 
The Stock Exchange petitioners who recently signed a 
memorial against contangoes claimed to have the support 
of some 700 firms and members in their desire to prevent 
resumption of contango business on the pre-war system. 
Early this week the Stock Exchange Committee listened 
to the views of some of those who opposed the confirma- 
tion of the new rules; but, from what can be gathered, 
the arguments presented did not contain anything very 
fresh, nor did they exhibit any facet of view which had 
not been already carefully and minutely examined by 
the Stock Exchange Committee before they arrived at 
their decision to pass the Rules just mentioned. What- 
ever may happen on Monday, the petitioners are at least 
entitled to claim that their efforts have not been entirely 
wasted, because the ventilation of the subject has been 
useful in promoting a strong feeling of caution against 
more or less promiscuous giving credit to people who will 
want to carry over stock should the rules be confirmed 
on Monday afternoon. It has long been assumed that 
permission to carry over stock will result in a tremendous 
impetus being given to Stock Exchange business, though 
it has not been as clearly appreciated that, should such 
impulse materialise, a certain proportion of the orders 
will not be of desirable description. Indiscriminate 
speculation has proved over and over again to be a bane 
rather than a blessing to the Stock Exchange markets, 
but nearly eight years have passed since bitter experience 
of losses incurred over pre-war accounts made itself felt 
with any degree of plainness, and memory is short in 
such matters. In one way, the result of the war has 
wrought substantial good to the Stock Exchange by 
eliminating the feverish and cut-throat speculative busi- 
ness which came from Germany. Competition for 
German business was incomprehensively keen, because 
many members declared that it barely paid, while it was 
the subject of incessant dispute and wrangle. Much of 
it came to the American market, which no longer exists 

as an active entity; but it is scarcely likely that members 
of the Stock Exchange will open speculative accounts 
with any freedom for Germans for some time to come. 
The more pressing question is whether members will 

decline to accept contango business for any clients except 

those of whose standing they are perfectly assured, 

though in this connection it may be competition which 

will ultimately determine the result. Already some Stock 

Exchange firms have decided not to open speculative 

accounts for anybody. With such a volume of opinion 

against contangoes as is indicated by the hundreds of 

Signatures to the petition opposing reversion to the pre- 

War system, the assumption is fairly safe that the House 

Will be extremely cautious how it returns to carry-over 

business in any market. The Consol market is expressly 
barred by the new rules from undertaking contango busi- 

ness, the reason being largely the fact that the Bank of 

England is so loaded with transfer work, under existing 

conditions, that anything which threatened to increase 
the burden arouses opposition at once. It would seem, 

however, that the Stock Exchange, as apart from the 

Committee, is making too much of the contango aspect 

of the rules instead of concentrating attention upon the 

necessity for periodical settlements. London has always 

the premier market for stocks and shares, owing to 

the facility with which dealings are conducted—a facility 

above that which is offered in any other financial centre. 

This elasticity of dealing is the result to a very large 

extent of the bi-monthly settlements policy, and there 

can be no great harm done by mentioning that already 

One, at least, of the powerful provincial stock exchanges 








































contemplates freeing its market from cash dealings at 
once, whether London reverts or not to the pre-war plan 
of these fortnightly accounts. If contangoes must follow 
as a matter of course, the reinstitution of bi-montlily 
settlements, that, after all, is a secondary factor in the 
consideration of how best to restore to London its unique 
position as the freest market in the world for stocks and 
shares. Given this freedom, the actual amount of safe- 
guard and protection, to members and public alike, must 
be left largeiy to the prudence of the stock exchanges 
themselves. 


The Liverpool and London and Globe Insurance Company. 
—Practically all the big insurance offices show reductions 
in fire and marine premiums, unprofitable marine depart- 
ments, and rather unfavourable experience in the fire de- 
partments, but this important Liverpool office—which is 
fused with the Royal, though it issues separate accounts 
—is the first to show an actual loss for last year on fire 
business. The fire premiums were down to £4,406,804, 
against £5,022,270, the ratio of claims to premiums was 
63.28 per cent. against 49.13, and there was a deficiency 
of £23,295, after allowing for the smaller reserve against 
unexpired risks, in comparison with a surplus for 1920 of 
£326,295. In the marine department, the premiums were 
reduced from £812,650 in 1920 to £377,016 last year, and 
a deficit shown of £36,084. There was also a deficiency 
of £1,970 in the personal accident department, but em- 
ployers’ liability business came to the rescue with a sur- 
plus of £85,831, and the miscellaneous insurance account 
with a surplus of £180,179. Nevertheless, useful as these 
minor departments proved last year, the company’s profit 
and loss account mainly owes its respectable appearance 
to an appreciation in the investments, which permitted the 
release of £500,000 from the investment fluctuation fund. 
Interest receipts, less debenture interest paid, were 
£346,875, and the dividends to shareholders cost 
£320,206. A provision of £276,768 is made for British 
Government taxes; on the other hand, there has been a 
recovery of over £300,000 in respect of taxation (pre- 
sumably foreign), which has offset £240,000 written off 
the agents’ balances, and outstanding premiums previous 
to 1921 in certain foreign centres. Profit and loss ended 
with a credit balance of £389,398, as compared with 
£212,725 brought forward. The results for 1921 are not 
up to the standard of the Liverpool and London and Globe, 
and the profit and loss account would have looked very 
lopsided if that half-a-million from the investment fluctua- 
tion fund had not been available as a makeweight. A loss 
of £158,419 was incurred in realising securities. 


General Mining Group. — Our mining correspondent 
writes :—The majority of the enterprises under the control 
of the General Mining Corporation (Albu) are in an un- 
fortunate position. Several have for a number of years 
past been in a state of suspended animation; several 
others are near the stage when finis will have to be 
written. To this general statement there is one bright 
exception—the Meyer and Charlton, which is, and always 
has been, the ‘‘ star’’ of the group. For the purpose of 
extending the life of the mine the management has the 
last two or three years taken advantage of the gold 
premium to dilute the ore extracted from the reserves 
with an increasing proportion of material obtained from 
the old workings. Last year the percentage of this 
‘‘ reclamation ’’ stuff was as much as 46} of the total 
milled, comparing with 334 in 1920. Naturally, the 
profit suffers somewhat ; but the policy is in the interests 
of the shareholders in the long run. The property has 
now reached the stage where no great tonnage of ore 
remains to be developed. On December 31st last the 
reserves amounted to not far short of 400,000 tons, value 
133 dwts—the highest on the Rand. The development 
of this tonnage has been paid for out of past profits. 
Assuming that a further substantial quantity can be 
obtained from ‘‘ reclamation,’’ it would look as though 
the mill may be kept running for another seven or eight 
years. A substantial reduction in costs would convert 
this possibility into an actuality. At the date of the 
balance-sheet the company’s surplus cash assets were 
equivalent to nearly £1 per share. Over £3,000,000 has 
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already been paid in dividends. 


for three years. 


done in this direction. 


three years’ supply. 


year. The live assets and 


balance. 
is expected to close down for good in June. 


there can be no possible return to the shareholders. 


Thanks also to severe retrenchment, and to the gold 
The 
ore reserves equal only a few months’ supply, and 
operations cannot be expected to be continued much 
There being a moderate cash balance, liquida- 


premium, the New Goch earned a small surplus. 


longer. 


tion distributions should total several shillings per share. 


With the other four undertakings—the Cinderella Con- 
solidated, Rand Collieries, Sacke Estates, and New Steyn 
Estates—the position is much ‘‘as you were.’’ It is 
announced that the General Mining’s tender for the blocks 
of ex-enemy shares in its members has been accepted by 
The principal batches are 675,000 
General Minings, 777,000 West Rands, and 48,000 Meyer 


the Union Custodian. 


—— 


and Charltons. 


—_— CO 


Elder Dempster.— The directors of Elder Dempster 


issued state 
that ‘“‘the general depression in trade referred to 


the 
company’s 


and Co., Limited, in their report just 
in the last 
year 1921, with the result that the 
operations have again been restricted.’” This de- 
pression is reflected in the table which we give below. 
But though profits have fallen from the record figure of 
£671,491 to £564,602, it will be noticed that earnings 
are still well above those for 1919. Profits and appropria- 


tion for the past five years, and for 1913, are as follows :-— 


annual report continued during 


1913. | 1917. | 1918. 


| ‘ 


| 


1919. | 1920. 
aed 
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Preference dividends absorbed £302,785, as against 
4267,731 in 1920. The ordinary dividend was 10 per 
cent., less tax, for the previous year, but this year the 
declaration is 8 per cent., free of tax. There are several 
important changes in the balance-sheet which call for 
notice. The item 10,000 management shares of £1 each 
has disappeared. Ordinary shares, however, have in- 
creased by £610,000. An increase 6f £500,000 in 
preference shares is also shown, while reserves 
41,250,000, as against £1,150,000 a year ago. 
creditors are down from £:35359,720 to 
debtors have increased from £1 
The balance 


are 
Sundry 
42,767,063, while 
17725352 to 41,937,077. 
“sheet will be found analysed in our usual 


column. The report mentions that since the end of 1921 


there are signs of improvement in trading conditions. 


The West Rand Con-| Anglo-American and Anglo-French.— The 
solidated, although a great disappointment, has shown 


progressively improving: results in the last few years. To 
assist the company in raising funds for the betterment 
of the working facilities and the performance of certain 
development, the debenture holders towards the end of 
September, 1921, agreed to the suspension of the service 
Powers were subsequently taken to issue 
£100,000 first mortgage bonds, but so far as can be 
ascertained from the balance-sheet nothing has yet been 
The manager intimates that the 
construction programme has been completed, but further 
work requires to be done before the output can be 
increased. On the basis of the 1921 rate of extraction, 
the ore reserves—1,170,000 tons—represent slightly under 
The Aurora West earned only a 
small profit, but increased its ore reserves to 136,700 tons 
(at the standard price of gold)—albeit even this quantity 
would not keep the battery running much more than one 
liabilities approximately 
The results of the Roodepoort United are of 
little interest, in view of the announcement that the mine 
As the 
indebtedness to the parent company stands at £385,700, 
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certain American interests to secure a partic 
South African—more particularly Far Easter 
mining enterprise crystallised into the for 
September, 1917, of the Anglo-American 
South Africa. With the war still in prog 
at first done; but towards the end of 1919 the company 
secured the control of the principal diamond-producing 
concerns in South-West Africa, and transferred them . 
a new company, in which a large interest is held. Subse- 
quently the shareholders in the Rand Selection Corpora- 
tion were given the right—largely exercised—to exchange 
their shares for ‘‘ Anglos.”’ Thus the undertaking 
became associated with the Consolidated Mines Selection 
Group, whose affairs were discussed in our issue of 
May 6th. For 1920 the corporation paid two half-ycarly 
dividends of 5 per cent. each, but in respect of last vear 
there was no final distribution. The earnings fell far 
short of those of the preceding year, and £65,000 
had to be written off to meet depreciation in shares 
and interests. Moreover, the corporation has certain com- 
mitments in the financing of its subsidiary, the Consoli- 
dated Diamond Mines of South-West Africa. The 
balance-sheet at December 31st showed net cash assets 
te the amount of £126,000; the issued capital stood at 
£:3,194,000. As already indicated, the corporation’s 
fortunes are largely bound up with those of the diamond 
industry. For some time past the introduction of the 
shares on Wall Street has been mooted. Giving 
evidence before the Mining Commission now sitting in 
South Africa, Sir Ernest Oppenheim, the chairman of 
the corporation, stated that this measure would be 
deferred pending the report of the Commission. The 
Anglo-French Exploration Co., whose interests are rather 
widespread, last year fared even worse than in 1920, the 
accounts showing a loss of £5,000, as against a profit 
of £15,600, while the valuation of the assets discloses a 
deficiency of £65,500, in place of no more than £6,000 
12 months previously. The last dividend paid was 7} per 
cent. in respect of 1919. At the moment one of the most 
hopeful of the company’s holdings would appear to be 
its large batch of shares in the Apex (Trinidad) Oilfields. 
The actual cash position is good. 


Coal, Iron, and Steel Output.—The latest figures of coal 
production from the mines of Great Britain show that the 
output in the week ended April 29th last was the largest 
since the conclusion of the three months’ coal stoppage 
in July, 1921, at 5,160,100 tons. The average for the first 
17 weeks of this year works out at 4,720,000 tons, the 
weekly output having exceeded 5 million tons on only 
four occasions. In the week ended April 22nd the figure 
Was 3,543,900 tons, but this period included the Easter 
holidays. The monthly figures of iron and steel produc- 
tion issued by the National Federation of Iron and Steel 
Manufacturers show that the steady increase in pig-iron 
output continued in April, the production being 394,300 
tons, as against 389,800 tons in March, and 300,100 tons 
in February. The average per month in 1921 Was 
217,600 tons, in 1920 669,500 tons, and in 1913 855,000 
tons. Furnaces in blast at the end of April numbered 112, 
as compared with 107 at the end of March, and an average 
of 284 in 1920. There was a decline in steel production as 
compared with March, the figure falling from 549,400 
tons to 404,200 tons. The monthly average in 1921 Was 
302,200 tons, in 1920 755,600 tons, and in 1913 638,000 
tons. 





Co-operative Insurance.—Insurance work within the 
co-operative movement is being developed by the Health 
Insurance Section of the Co-operative Wholesale Society. 
The annual meeting of this was held on Saturday, 
April 29th, at Manchester, when a decline in membership 
was reported. This is attributable to the widespread un- 
employment, and the operations of the Acts excluding 
from insurance those who had been out of work for 
period of 12 months. The sickness experience for the 
year indicated the effect of war conditions upon the health 
of the 180,000 members. The aggregate duration of sick- 
ness was 1,019 weeks in excess of the previous year °" 
the case of males, and 4,421 weeks in that of females. In 
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life, fire, and accident insurance, the Co-operative Insur- 
iety, Limited, operates as the joint insurance de- 
ent of both the English and the Scottish Co-opera- 
tive Wholesale Societies. The annual report shows a 
premium income of $653,321, an increase of 19 per cent., 
while the claims paid were £721,392, an increase of 20 
per cent. In the life section, 11,160 policies were issued 
in the ordinary section, 12,684 in the special department, 
and the premiums in the industrial section were £246,138, 
an increase of 67 per cent. The total number of policies 
in force in the industrial section is 468,882, and 154,000 in 
the ordinary and special life sections. A distinctive fea- 
ture of co-operative insurance is that of the collective life 
department, in which societies for the payment of a small 
annual premium insure the whole of their members ‘or 
death benefits, equivalent to 4s in the £ of the average 
purchases from the stores during the three years preced- 
ing death. In this over three million co-operators are 
insured, and last year claims amounting to £455,468 were 
paid. The society’s income from investments amounted 
to an average of 5.53 per cent., the investment reserve 
providing for depreciation in securities amounting 9 
£74,449. It has now 127 district offices in various parts 
of the country, and its full-time staff numbers nearly 900 
persons. These figures represent a considerable advance 
on the work of the Co-operative Insurance Society when 
it was organised as a separate unit apart from the Co- 
operative Wholesale Society. 













































American Land Banks.—Cable advices from New York 
state that an important group, consisting of the 12 
Federal Land Banks, also investment houses and dealers 
headed by Lee, Higginson and Co., Alex. Brown and 
Sons, of Baltimore, Harris, Forbes and Co., Brown 
Brothers and Co., National City Co., and Guaranty 
Company of New York, is offering to-day for public sub- 
scription a new issue of $75,000,000 10-20 year Federal 
Land Bank 4} per cent. bonds at the price of 100 and 
interest, to yield 44 per cent. These bonds are exempt 
from Federal, State, municipal, and local taxation. The 
bonds are dated May 1, 1922, and are not redeemable 
before May 1, 1932, and mature May 1, 1942. The 
capital of the 12 Federal Land Banks on March 31, 1922, 
was $30,599,765; the reserve, $1,943,000; undivided 
profits, $3,590,549; and total.assets, $555,157,345. All 
the 12 banks are on a dividend-paying basis, and each 
bank shows a surplus earned from operations. The 
United States Government owns over $55,500,000 of the 
banks’ capital stock, and the United States Treasury 
has purchased over $183,000,000 Federal Land Bank 
bonds. The banks themselves are under the direction and 
control of the Federal Farm Loan Board, a section of 
the United States Treasury Department. 


Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that the late 
spring has affected stock farms seriously, as supplies of 
winter keep are very small, and have had to be used very 
sparingly. In some districts wheat has improved in 
appearance during April, having regained some colour, 
but there has been little growth. The plant is, however, 
not a good colour in many cases, especially on cold land. 
In a few districts the plant has been damaged by frit fly 
or wireworm, and in some cases fields have been ploughed 
up, but these are not numerous, and generally there is a 
good, thick plant. Winter oats are a better colour than 
wheat, and are healthy, promising crops as a rule. Beans 
are also strong and healthy, and seem to have stood the 
cold weather better than wheat. Most of the spring corn 
was sown under favourable conditions, a good seed bed 
being obtained. In most parts of the country sowing 
was not delayed to any great extent during April by bad 
weather; but heavy land was rather too wet to work at 


times, especially towards the end of the month. Drilling 
of oats was approaching completion, but fairly large areas 


of barley remained unsown at the date of the reports. 
Owing to the cold weather germination has been slow, 
but the earlier-sown crops have come up a good, even 


plant. Very variable progress has been made with potato 
Planting in different parts of the country, but as a rule 
Planting was 


this work is about as forward as usual. 
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stopped by wet weather about the end of April in many 
districts, but previously the seed went in with the land 
in good condition. Early crops are not so forward as 
usual, having been checked by the cold weather, and in 
some districts those through the ground have been 
damaged by frosts. 
of the country show that all top fruits are late, but give 
promise of plenty of blossom. From some parts of the 
Eastern counties, however, it is reported that apples 
have only a moderate number of fruit buds. 
generally reported to be satisfactory, and plums are every- 
where giving promise of plenty of blossom. Currants 
and gooseberries are backward, but the condition of the 
bushes is otherwise generally satisfactory. Raspberries 
are everywhere reported to be stunted as a result of last 
year’s drought. 
weak in many cases, and developing slowly. 
lambs have not done well during the past month. Owing 
to the shortage of keep and the very cold weather, the 
ewes have given a very reduced supply of milk, and the 
lambs have suffered in consequence. Losses have been 
fairly heavy, and, generally speaking, the lambing season 
among lowland flocks may still be reported as satis- 
factory. 
in practically all parts of the country. 
workers required for potato planting have been readily 


Reports from practically every part 


Pears are 


Strawberries are backward; crowns are 
Ewes and 


There is more than sufficient labour available 
All the extra 


obtainable. This work has reduced unemployment, but 
all the men offering themselves for farm work are not 
employed. 


Australian Cotton.—Serious attempts are now being 


made in Australia to extend the cultivation of cotton, and 
to build up industries dealing with cotton products, both 
textile and oil-milling. In regard to the latter, it is esti- 
mated that no less than 1,000 tons of cotton-seed oil wil! 
be produced this season. According to a recent article in 
the Melbourne Age, by Mr Daniel Jones, the Queensland 
Government cotton expert, ex-soldiers are taking up cotton 
cultivation very successfully in Queensland, and it is 
hoped in time to produce sufficient cotton to maintain a 
large and flourishing textile industry in Victoria and Tas- 
mania, where cheap water-power is available. The 
Queensland Government has already distributed sufficient 


seed for 19,000 acres, for the view formerly held that 


cotton could only be economically produced by coloured 
labour has long been shown to be false. On the contrary, 
land being much cheaper in Queensland than in America, 
the cost of raising a cotton crop is less per acre, according 
to latest reports, and it is even claimed that the quality of 
the cotton is better. 





WE welcome the appearance of the first number of the 
Raw Materials Review. The project of giving a monthly 
survey of the raw materials situation in all countries of 
the world is an ambitious one, but if our new contem- 
porary maintains the standard of the first number, it will 
supply a bird’s-eye view of a kind which is unobtainable 
in any other way. We observe that the new periodical 
has joined the rapidly growing ranks of journals publish- 
ing an independent price index number. We shall doubt- 
less be informed in later numbers how this raw materials 
index is compiled. Until then we cannot very well gauge 
what addition this calculation makes to our knowledge of 
price movements. 





Obersea Correspondence. 


UNITED STATES. — STEEL CORPORATION — NEW 
YORK CITY BOND SALE—HEAVY NEW ISSUES 
—CROP CONDITIONS—RAILROAD EARNINGS. 


(FROM OUR CORRESPONDENT.) 
New York, May 1. 


Witu the exception of the quarter ending September 30, 
1921, net earnings of the United States Steel Corpora- 
tion for the first three months of this year, amounting to 
$19,339,985, were less than in any like period since the 
first quarter of 1915. They compare with $19,612,033 in 
the preceding quarter, and $32,286,722 in the first quarter 
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of 1921. Nevertheless, the showing was better than had 
generally been expected in the financial district, some fore- 
casts having been as low as $15,000,000. After all de- 
ductions for interest, sinking fund, and depreciating, the 
sum available for preferred and common dividends was 
only $5,909,232, whereas the quarterly dividend on the 
preferred stock alone called for $6,304,919. The direc- 
tors, however, authorised the regular distributions to both 
preferred and common shareholders, but in order to make 
such payments it was necessary, for the fourth consecu- 
tive time during the past 12 months, to draw on accumu- 
lated surplus, the amount so drawn being $6,749,468. 
The report covers a period when conditions in the steel 
industry, particularly in the first month of the year, were 
far different from what they are to-day. In January last 
the corporation was operating only about 45 per cent. of 
capacity, as against 75 per cent., approximately, at pre- 
sent. A progressive improvement was shown in net earn- 
ings during the quarter. jJanuary’s earnings were 
$4,654,134; those for March $8,505,166. The more im- 
portant items of the corporation’s statement for the past 
quarter, compared with those for the last and first quarter 
of 1921, are as follows :— 





-Quarter Ended-————_—— 
March 31, December 31, March 31, 
1921. = a 
$ 
Net earnings............ «+++ 32,286,722 .. 19,612,033 .. 19,339,985 


Depreciation, sinking fund, &c. 11,630,383 .. 8,290,021 .. 8,364,289 




















Net income ...... eecces 20,656,339 .. 11,322,012 .. 10,975,696 
Interest U.8.S, bonds ........ 5,180,734 .. 5,025,766 .. 5,066,464 

Balance .........+.- -++» 15,475,605 .. 6,296,246 .. 5,909,232 
Adjustments .......... ecccee oe «+ *1,081,555 .. oe 
Preference dividends ..... -+- 6,304,919 .. 6,304,920 .. 6,304,919 
Com. dividends.............. 6,353,781 .. 6,353,782 .. 6,353,781 

Deficit... cccesssceee «e+» $2,816,905 .. 5,280,901 .. 6,749,468 

* Credit. + Surplus. 

Last week's offerings of new bonds greatly exceeded in 
amount those of any preceding week of this year, the 


total being $232,228,995. Three offerings alone accounted 
for $185,000,000, the largest single issue being 
$100,000,000 30-year 5 per cent. gold bonds of the 
Dominion of Canada, previously referred to. State and 
municipal offerings totalled $59,200,000, approximately, 
including the sale of $45,000,000 New York City bonds, 
while industrial bond offerings were also heavy owing to 
the flotation of $40,000,000 Empire Gas and Fuel Com- 
pany first and refunding convertible 15-year 7} per cent. 
gold bonds. Notwithstanding this enormous output of 
new securities in a single week, practically all of the 
various issues, notably the three biggest blocks, were 
quickly taken. The list for the $100,000,000 Canadian 
bonds remained open less than two hours. The entire 
issue of $40,000,000 Empire Gas bonds, priced at 98}, to 
yield 7.65 per cent., was sold on the day of the offering. 
The successful bid of $102,766, made by a banking syndi- 
cate for the $45,000,000 50-year 4} per cent. New York 
City bonds established a new high record for bonds of 
this municipality bearing that rate of interest. The total of 
subscriptions represented by the 39 bids submitted, 
amounted to $357,855,500, almost eight times the offer- 
ing. As the city will receive from the syndicate a pre- 
mium of $1,244,700 over the par value of the issue, the 
net rate of interest to be paid by the city on the new bonds 
will be about 4.12 per cent. The proceeds from last 
week’s sale will be used to take up short-term notes issued 
during the war, and will complete the retirement of the 
corporate stock notes put out by New York City since 
July, 1917. The syndicate members are now offering the 
bonds to the public at 104 and interest, to yield somewhat 
more than 4.06 per cent., with good results so far. The 
success of this city bond sale and the quick absorption of 
other offerings further emphasise the remarkable strength 
and extent of the investment demand that is still in evi- 
dence. Besides the Canadian Government bonds men- 
tioned, other foreign issues placed in this market last week 
were $4,000,000 Greater Winnipeg Water District 30-year 
5 per cent. bonds, which were sold at 984, and $2,000,000 
City of Edmonton, Alberta, 25-year 54 per cent. gold 
‘bonds, at 95. During April the total of new 
foreign issues sold here exceeded $200,000,000, 
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according to a compilation by the New York Federal 
Reserve Bank, which also shows that from 
to April 25th of this year the total of such ‘Secy. 
rities floated here exceeded $514,000,000. Owins 
to their attractive high yields, all of the issues sold rapidly. 
and some quickly commanded substantial premiums, ~' 

Reports from most sections indicate that winter wheat 
is making satisfactory progress. Conditions are described 
as good east of the Missouri River, in Eastern Kansas, 
and in Oklahoma; in some parts of Kansas the wheat js 
jointing, but in other sections of that State the crop seems 
to lack vitality, and grain on lowlands that have been 
flooded is yellow. Spring wheat seeding has progressed we; 
in the North-West, but excessive moisture has delayed 
planting in many districts, and seeding generally is excep- 
tionally late. Fairly good headway has been made in plant- 
ing oats in parts of the West and cotton in the South. Oats 
seeding is completed in most of the South-West, and js 
advancing in the Middle West, North-West, and East. 
Corn planting and ploughing are under way in the South- 
West, and in some districts of Oklahoma the crop is up. 
Heavy rains and wet soil, however, have delayed crop 
work in many sections. Floods in Central Texas washed 
out cotton and corn and necessitated replanting, and there 
is considerable re-seeding in North Texas and Southern 
Oklahoma as a result of excessive moisture. A vast area 
is under water owing to floods in the lower Mississippi 
valley, from Memphis to the Gulf of Mexico, and present 
indications are that cotton planting on flooded lands will 
be fully a month late. There is much speculation as to 
what this year’s cotton acreage will be. The general ex- 
pectation is that, owing to lower production costs and more 
favourable conditions generally as compared with a year 
ago, together with the shrinkage in the world’s surplus of 
cotton, farmers will be disposed to plant a larger acreage 
than they did last year. Based on reports from its corre- 
spondents throughout the 12 cotton-growing States, under 
an average date of April 23rd, the Journal of Commerce 
estimates that the acreage likely to be planted to cotton 
this year will show an increase of 11 per cent. over that 
of 1921. It is too early, however, to make any definite 
forecast. 

Reports from 123 of the 201 first-class railroads show 
net operating income for March of $61,678,000, as against 
only $18,563,000 in March of last year. Their gross 
revenues amounted to $343,667,000, representing an in- 
crease of 5.8 per cent. over the corresponding month of 
1921, while operating expenses were $261,466,500, or 8.9 
per cent. less than in March a year ago. 


January Ist 





FRANCE. — LOAN FOR GERMANY — FRANCE AND 


REPARATIONS—CIVIL SERVICE REDUCTIONS— 
UNEMPLOYMENT—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, May 9. 


Wit a steady eye on reparations more than on Russia, 
France is continuing to focus her attention on the events 
that centre round May 31st, the date that marks the time 
limit set by the Reparations Commission within which Ger- 
many must put her financial house in order and 4 
guarantees for her future payments to the Allies. — 
ing generally, there is not much faith here in the be . 
that Germany will either set her house in order or comp!y 
with any other of the Allied requirements, much less pay 
the accounts that are overdue. In the circumstances, mor , 
hope is being placed in the pending sittings of costco 
mission of experts, created by the Reparation Comme: : 
for the purpose of arranging, if possible, for the issue ote 
huge international loan on Germany’s behalf to pro ie 
her with the cash necessary to enable her to we 
payments due in the immediate future, and thereby bilise 
provide the Allies with badly-needed money and stabil: 
the German mark. : shout 
This commission is expected to meet in Paris on or a 
May 23rd, and will include an American official wags a 
in the person of Mr J. Pierpont Morgan. re ; ve 
known here as to the plans the commission 15 " Teal 
support, but it is recognised that, although the a ony 
floating of such a loan would probably not prove 
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dificult, providing the interest payments are protected 
with sufficient guarantees, the fixing of these guarantees is 
likely to prove the most difficult part of the whole scheme. 
It is regarded as likely that, especially in some of the 
neutral countries, investors will not perhaps be satisfied 
that their interests are secured by the mere pledging of 
Germany’s railways, Customs, and other assets. They 
may also require the great German banks to endorse the 
German reparation debt scrip, thereby rendering them- 
selves as well as the German State responsible for the 
interest payments. This is the plan that has enabled Ger- 
many during the past three months to pay something like 
1,000,000,000 gold marks in reparation payments, and its 
adoption for the purpose of smoothing the way for the 
suggested great German loan is the least that potential 
investors may be expected to ask. 

A point that is causing a good deal of speculation here 
is as to whether any further attempt will be made by the 
Allies to reduce still further the amount France expects 
to receive from Germany. M. André Tardieu, who was 
one of M. Clemenceau’s fellow-delegates to the Peace Con- 
ference, states that Sir Robert Horne’s ‘‘ new plan”’ for 
dealing with the reparations problem proposes a reduction 
of the total German reparations debt from 132,000,000,000 
gold marks to 110,000,000,000 gold marks, of which 
65,000,000,000 gold marks would be postponed to an inde- 
finite future, while the remaining 45,000,000,000 gold 
marks would be mobilised for payment at once, either by 
international loan or in some other way. In M. Tardieu’s 
opinion, this means, in plain language, that Germany’s 
total liability will be cut down to 45 milliards, so that all 
France could ever expect to get would be 23,500,000,000 
gold marks, or, including the sums already paid, 
35,000,000,000 gold marks. M. Tardieu points out that 
in December, 1920, M. Ogier, the then Minister for the 
Liberated Regions, estimated that Germany ought to pay 
to France alone 232 milliards of francs, or 148 milliards of 
gold marks. How this sum has been repeatedly reduced M. 
Tardieu shows as follows :— 


In Gold Marks’ 


Milliards’ 
Original a for loss to property and persons.......... 148 
January, 1921—Reduced by Ministry of Finance to .......... 136 
February, 1921—Reduced by Conference of Paris to.......... 110 
May, 1921—Reduced by Reparations Commission in London to 68 
May, 1922—Reduced under alleged Horne plan to.........++ 35 


In other words, according to M. Tardieu, if Sir Robert 
Horne’s plan is adopted, Germany’s debt to France will 
undergo a reduction of 76 per cent., and 113,000,000,000 
gold marks out of France’s original claim of 148 milliards 
will be entirely written off. 

The Budget Bill for 1922 (the Loi de Finances of 
December 31, 1921) enacted, among other things, that the 
effective total of the national Civil Service must be re- 
duced during 1922 by 50,000 persons, in addition to the 
reductions already provided for in the various depart- 
mental estimates for 1922. For some months past a 
special committee created by the Cabinet has been at 
work settling the manner in which the cutting down to be 
carried out should be divided among the different depart- 
ments. This committee finished its work some weeks ago, 
and a decree has now been promulgated by the Journal 
Officiel, fixing the number of officials who are to be dis- 
missed by Ministerial Departments at 51,967. 

The situation of France, from the point of view of un- 
employment, remains extremely satisfactory. Figures 
published here indicate that the total number of unem- 
ployed throughout the world at present may be estimated 
at 10,000,000. Of these 4,000,000 are in Europe, includ- 
Ing 2,000,000 in Great Britain alone. In addition to these 
there is the enormous number of workers who are in- 
directly suffering from shortage of work (reduced hours, 
and so forth), which are estimated at 12,000,000 in Europe 
and 30,000,000 for the world as a whole. Unemployment 
relief during 1921 is estimated at 12,000,000,000f for the 
whole world, including 4,000,000,000 for Europe alone. 
If to this he added the wages lost through unemployment 
10,000,000,000 for Europe in 1921, or a total of 
25,000,000,000f for the whole world), the grand total of the 
direct loss through unemployment in 1921 reaches 
37,000,000,000f. Loss of capital through the same causes 
may be estimated, it is stated, at a similar total, while 
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reduced output due to the present crisis may be taken as 
having amounted to about 20,000,000,000f a year since 
the Armistice. The total loss to the world through the 
present unemployment may therefore be placed at 
104,000,000,000 gold francs a year. 

French unemployment statistics, as 1 have previousls 
mentioned, are by no means complete. The weekly re- 
turns published by the Government show that during the 
week ending April 29th (which are the latest figures yet 
published) 14,094 applicants for work (10,464 men and 
3,630 women) failed to obtain employment. At the same 
time 8,279 offers of employment (4,072 men and 4,207 
women) were announced without attracting response. The 
total number of unemployed in France who received out- 
of-work allowances during the month of April was 6,354, 
the lowest for some years. It should be noted that there 
are departmental unemployment funds in only 31 out of 
the 90 Departments in France. There are also 233 muni- 
cipal funds. Only 73 out of the total of 264 departmental 
and municipal funds are at present in operation. The 
number of people in receipt of unemployment allowances in 
December, 1920, was 39,522. The total increased rapidly 
during the subsequent three months, and attained its 


maximum in March, 1921, since when it has steadily — 


fallen. The following monthly return, showing the num- 
ber of persons in receipt of unemployment allowances, is 
interesting (the totals for 1921 being corrected figures, 
while those for 1922 are provisional) :— 


1921. | 1921. 
SORE io cciccsvonecoes 63,962| October ..... ceccccceces 14,322 
PORSUAY cc cvcvcctvcces 89,039| November .............: 10,346 
MEOIES: G6cceesneunandes 91,225} December .....ccccceces 10,032 
ee seceee 84,896) 1922. 
May. ccccccccccsccescece 70,383 | January .......seeeeeeee 9,640 
WOE snus criees <ancncce SEMI EUEEEET os ccccceveccece 9,244 
Faby. wcccccccccccces ee SRISRTMOTED cccveccecscccece 7,915 
Angast .ccuces Seecrenee 28,665) April ...cssceeeeeeeees 6,354 
September ....sccceeeseee 21,797 | 


It is obvious, in the circumstances, that a certain propor- 
tion of the unemployed in France are beyond the reach 
of the existing unemployment funds. At the same time, 
unemployment is rare, except in the industrial centres, and 
in most of these, at least, relief funds exist. Two-thirds 
of those in receipt of unemployment allowances in France 
reside in the Paris area. 

Throughout the week the Bourse has remained dull 
and inactive. For the moment everything is subordinated 
to the political situation, and while this remains in sus- 
pense buyers remain hesitant as to the investment of 
capital. Such fluctuations as are registered on the 
market are due almost entirely to professional buyers, 
who at the moment are showing no settled purpose, but 
are buying and selling more or less according to momen- 
tary indications. A feature, however, of the week worth 
noting has been the steadiness of the exchange that even 
at the gravest moments failed to shift more than by a round 
point, the market owing to the relative absence of specula- 
tion remaining similarly calm. Despite realisations, 
French rentes have been well supported, though calm. 
Three per cents. remained in demand at 57.30, 1917 4 per 
cents. at 62.57, and 1915-16 5 per cents. at 76.10 after 
paving off a coupon. Last week’s improvement in banks 
has failed to be maintained except in the case of the Crédit 
Lyonnais that has again advanced from 1315 to 1325, and 
of the Banque de France that has shown a slight advance 
from 5700 to 5740. The Banque Nationale de Crédit has 
dropped from 633 to 622, the Banque de Paris from 1075 
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to 1065, and the Banque de |’Union Parisienne from 590 
In the section of Transports French railways 
have been well in demand, particularly Nord, which is 15 
points up at 1025 ; Ouest is 5 points up at 640, but P.L.M. 


to 587. 


has declined from 885 to 870. 








GERMANY.—FINANCES—EXCHANGE AND BOURSE 


—INDUSTRY—TRADE—PRICES. 
(FROM OUR CORRESPONDENT. ) 
Beriin, May 8. 


Tue Government has submitted to the Chief Committee 
of the Reichstag a re-estimate of the Budget cost of 
Reparations and other obligations resulting from the 
Peace Treaty, on the new basis of 70, instead of as last 


time 45, paper marks for one gold mark. The cost in 
1922, on this basis, will be 2264 milliards. Deliveries in 


kind made in January-March inclusive are officially esti- 


mated at 80 million gold marks. Somewhat more favour- 
able views are taken as to the prospects of a Reparations 
Loan, as American opinion seems to be moving in that 


direction, but the plan, reported from Genoa, of an inter- 


national loan of 30 milliards gold is not considered practic- 
able. The former neutral countries, which after America 
and perhaps England come most into question, are, judged 


by their newspapers, unwilling to take part in any such 


transaction. The Cabinet is faced with a new demand 
from State employees for increases of salaries totalling 
46 milliards. This increase would absorb the greater part 
of the yield of the Forced Loan. 
will be submitted shortly after the re-assembling of the 
Reichstag. According to newspaper reports, from 2 to 
10 per cent. of property will be taken, after exemption 
of at least the first 100,000 marks, and of a larger sum 
where wealth consists mainly of paper marks, and when 
income is small. 

Details of the Peace Treaty Budget for 1922 (in paper 
marks), as revised, are :— 

General reparations .... eeeceses 


Occupation costs ..... Scecccecs evccccccees 
Costs of commissions 


151,900,000,000 
,219,555,000 
eeeeeeeeere 1,342,665,000 


eeeeeeeee 


Deliveries outside reparations........++++++  25,005,00C,000 
Clearing ....... souhotnes ieehubene «sess  32,000,000,000 
Outlay at home resulting from Peace Treaty 11,002,519,410 

226,469,739,410 


The yields of the main taxes in the financial year ending 
March 31, 1922, were much larger than in 1920-21, and 
than in the 1921-22 estimates. Income-tax (to the end 
of February only) shows an increase of 2 milliards over 
the estimate, and of 13.7 milliards over the yield in 1920. 
The extra yield from the War Tax on increment of wealth 
was 2.6 milliards ; from the Sales Tax } milliard more than 
estimated, and 6} milliards more than in 1920; Bourse 
taxes 2.3 milliards more than in 1920. The export duties 
brought 2} milliards, against an estimated 800 millions. 
These increases do not represent real money, but only the 
influence of the continuing currency depreciation ; not only 
the gold value of the revenue (measured by the recent 
mark exchange) is lower than a year ago, but also the 
purchasing power for materials, salaries, and other State 
expenses. The Railway Budgets in the last and preceding 
financial years were :— 


(In Millions of Marks.) 
Passengers. Goods. Various. 

1921-22 .. 7,515 .... 31,917 .... 2686 .... 42118 
1920-2] .. 4,495 .... 11,824 .... 826 .... 17,145 
The increase in passenger receipts was 67.2 per cent., 
goods 169.9 pler cent., various 225.2 per cent., and total 
145-7 per cent. The floating debt of discounted Treasury 
bills in the last ten days of April increased by 4,390,430,000 
marks, and totalled, on April 3oth, 280,934,615,000 

marks. 

The Reichsbank report for April 29th shows a demand 
for credit and an increase in circulation which exceeded 
even the former always heavy month-end figures. The 
holding of discounted Treasury bills rose by 8,532,074,000 
marks to 155,617,524,000 marks, and circulation by 
7:792,298,000 marks (the largest increase recorded) to 
140,420,057,000 marks, or with an increase of 429 millions 
in ** Kassenscheine,’’ 8,221 millions. The total of new 
capital raised in April was 3,992 millions, against 2,558.8 
millions in April, 1921. In the first four months of 1922 


Total. 
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increases of existing companies’ ca 
millions, capital of new foundations 3,485.5 millions, and 
bond issues 3,731.7 millions. The Bourse last week \ ae 
dull and weak. Nearly all dividend-payers except certain 
exchange stocks fell ; there was a sharp drop in industriai 
bond quotations, and Federal 3 per Cent. fell 8 points 
while foreign loans, in particular Austrian Gold Rente. 
mostly rose. Hungarian Rentes have been rising since 
the beginning of the year, and are between three and 
seven times higher than then. The reason given is pur- 
chasing for Czecho-Slovakia in connection with the resy- 
lation of the pre-war debt. To-day the Bourse opened 
firm ; speculators bought, and there were signs of outside 
public interest, the favourites being mining and metal 
stocks and Upper-Silesians, but the market weakened 
under influence of reports of Anglo-French disagreement, 
and of rumoured troubles of certain Amsterdam firms 
which have indulged too much in mark speculation. The 
scarcity of money continues, and is attributed in part to 
new activity in the real estate market. Prices of Home 
loans to-day : War Loan 77.50, Federal 4 per Cent. g2.50, 
34 per Cent. 86, 3 per Cent. 129, Colonial 4 per 
Cent. 119, Savings and Premium 83, Prussian 4 per Cent. 
Consols 82.50, 3 per Cent. 75, Bavarian 4 per Cent. 83, 
Hamburg 34 per Cent. Staats-Rente 76, Berlin 4 per Cent., 
1904, Ser. 2, 89.25. 

The last labour and trade reports continue to show im- 
provement, though in most branches a new reserve is 
being shown in the giving of new orders, and the Prussian 
Trade Ministry’s statement for April shows that in the 
opinion of many manufacturers the apex of the producing 
and selling boom has been passed. This view is not 
necessarily correct; in early December signs of depres- 
sion were still more marked, and official warnings were 
issued, but a new recession in the mark exchange brought 
renewed activity. The latest labour report shows only 
71,004 unemployed among 6,284,233 registered workmen, 
and the last monthly Labour Exchange report shows an 
increase of 5 per cent. in the number of work-seekers 
against an increase of 344 per cent. in offers of work. 
Unemployment is now lower than in any of the seven 
years before the war. The Frankfurter Zeitung publishes 
some remarkable statistics to show that, contrary to 
universally accepted belief, the productivity of Labour !s 
not lower than in pre-war years. In some cases produc- 
tivity largely exceeds the average of 1910-14, and in 
nearly all the cases examined it has greatly increased since 
1919, in one case having quadrupled. The conclusion 
drawn is that in piece work the intensity of labour 1s at 
least as high as before the war. The iron and steel 
industry reports activity, but the scarcity of pig-iron !s 
acute, and smelters are short of coke and lime. There 1s 
a great demand for electrical articles of all kinds, and the 
works are increasing their production capacity. The 
cutlery branch reports signs of an end of the boom. The 
textiles mills are kept well occupied, and there is a great 
demand for coarser yarns, but English competition 1s re- 
ported in finer sorts. Prices are rapidly rising, and wages 
in April rose nearly 40 per cent. Good business !s also 
reported in the dyes and pharmaceutical industries, but 
in other chemicals the shortage of materials checks output. 
Paper mills have orders until next autumn, but new orders 
are falling off. The export of cellulose has declined. The 
glass and pottery branches are busy. Profitable export 
in some branches, in particular in dyes and drugs, !s ham- 
pered by native speculators, who buy at the lower home 
market prices, and export illegitimately, under-selling the 
regular German exporter, who is obliged to charge higher 
prices to good exchange countries. 

The totals of foreign trade in March were reported from 
here last week. Details of exports for March and February 
(in millions of paper marks) are :— 



























































pital totalled 10,1 22.3 


February. March. 
Agricultural products..........e++- 1,535. —_ 
Minerals, mineral oils ........ Ks ebee 692.1 = . 
Chemnlants ccdcccecéccccccscccovecs 1,611.4 .... 2,226. 
Bettas. cescccesescce suakows swccce ROTEL  cvce _——. 
Leather, furs...... ibicndes atadianniiai FAIS 200 NS 
Rubber goods ...cseecseesseseeces 142.7 woos 369.6 
Paper, cardboard ........ Rnctbe rane 558.1 ...- oe 
Pottery ...cecccccccccccccsesseces 206.8 ...- 4 
NE obi a euudds tashenee sone 9506 .... Sill: 
Base metals ...... FERTIL ans 
Machinesand vehicles .....+s+s+++ 2,057.8 «+++ 2,710. 
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3 een neem neers eens 
nd : aos 
Imports of foodstuffs in March Were 14,929 millions, | The figures testify to a laudable effort to keep constant 
‘in against 71583-5 millions — in February ; minerals and | the amount of total issues. The increase at Decemb 
le mineral oils, 1,935-3 millions, against 1,009.5 millions ; | 1 .: : = ember 31, 
ial 3 ; “5. ; | 1921, was obviously due to fears of panic consequent on 
ts, textiles 3,072.9 millions, against 1,710.8 millions; and | the closing up of Banca Italiana di Sconto, but as nothin 3 
te, base metals 1,865.3 millions, against 1,112.5 millions. | happened notes have come back to the issuing buat ae 
ce passe: sncrenees are the main causes of the rise in the | With the progressive liquidation of State wheat coffee, ti i 
nd import total from 12,047.3 millions to 22,918.9 millions, | meat, and other enterprises the issues for account of the ‘ 4 i 
ire and with that are the cause of the renewed passive balance. | State are diminishing, with a corresponding increase in > ite 
rus The price-rise in April somewhat slackened off, but re- | the commercial circulation. Clearings have continued to e Hl s 
ed mained considerable. The Frankfurter Zeitung’s whole- | increase in 1921 as against preceding years :— : i 
vm sale commodities index (based on 100 for January 1, 1920) os ee : he 
tal shows 585 for May 1st, against 543 on April rst. Food rose a Wiens of :L4en) ae 
od from 664 to 668, textiles and leather from 343 to 377; a. F 1 ea 
nt minerals from 454 to 498, and miscellaneous from 608 to I ccinignicnstimaanen eunetines wacetoubes §3,711-3 — fs 
- 724. On the basis of 100 for each group for 1914, the ISG eee ee seeces. meet Senora beensen . 59,3072 = 
he movement 1s i— aah Cecesescves COPocoeecccsesceecescos os re z= zl 
eeccccccecccces eeeesce Coedvecccccesoce 82,193°4 - 
to oe = peavehbhhibees Hikaniwauobisdee coins 259,519 . 
. ex ate i Ai. Bo. Tee eee coccece evceee eeccccceccceccece ; 
e Food. and Minerals ae aoe EL. Gases encsececsusn epedentheceeebetos ee 49 481.8 
er niintintsleinliss oat ORs ee The statistics relate to the Clearing Houses of Genoa, 
nt. January, 1920.. 873 1,548 | 820 1,123 Milan, Rome, and Florence. For 1921 the figures for 
3, May, 1922-....| 5,829 | 10,053 | 7,709 | 5,934 | 6572 Trieste are added. However, the total Trieste figure is 
t., so that prices are nearly 66 times up since 1914, and are coky 9068 ene. 
nearly six times as high as at the beginning of 1920. Owing The operations of the Bank of Italy are also increasing, 
m= to the continuing wage increase, and to the fact that raw | @S Will be seen below :— 
is material bought at highest rates is now appearing in form (In Millions of Lire.) 
an of finished goods, the prices of manufactures are rising _ Bills Advances on =* 
he particularly rapidly. The movement for 21 standard 1913.. ~~ <a a 
1g manufactured articles is :— i skicidignpoietisdibensas ». 4666 2... © 2453 | 
ot | oats Ones evetecccecdecreseseces os 399-0 
‘Se 2S. BISSkSS > Bt ~N ceeedeseeneseweseneuee ee : eves 
oe 14. ee) foe | ome | eb, | March. | April. | May. SY scessiha thn cadaiteatic 625 1.2) 7a20 
“ - | | |  hpenehaneetty ariacastes 24236 1... 2,079-4 
ly 100 | 769 1,200 2,223 2.431 2.754 3,054 4,054 Pevicece CO oe reeeraresees eens 3,189.3 . 2,401°1 
n, The Statistical Reichsamt’s index figure for the cost of | “4S Paper inflation has not increased since June 30, 1920, 
an living (clothing not counted) in April is 3,175, and for food | the extraordinary increases of discounts and advances in 
rs only 4,356, the food cost having risen in March nearly 21 the last two years are startling. No increase in the effec- es 
y per cent. 7 tive activities of the banks can justify the sudden jump. fs 
en The process is evidently not one of healthy growth, but Ps 
os of a transference to the shoulders of the Bank of Italy of i 
to ITALY.—BANCA DI SCONTO—-STATE RAILWAY |‘ task of financing industrial concerns. Banks of i 
Ss MATERIAL—CIRCULATION—CLEARINGS— BANK | '8Sue, instead of being bankers’ bankers, are transformed i 
1. OF ITALY—SECURITY AND COMMODITY PRICEs. | !"*° ordinary bankers, in direct touch with traders Es 
" and manufacturers. This position, although it can- i 
a (FROM OUR CORRESPONDENT. ) not be called perilous, claims the closest attention. Bi 
on Turin, April 30. In the meantime, profits of the issue banks are in- Bs 
at Tue affairs of the Banca Italiana di Sconto are nearing | creasing. With a paid capital of 180 millions lire and a : 
el the end. A decree of the Rome Civil Tribunal has given | reserve of 60 millions, the gross profits of the Bank of 
is consent to a plan, which gives creditors 58 and 65 per | Italy reached in 1921 the huge sum of 500.4 millions lire, 
is cent. of their credits at various stated dates before | against 394.9 in 1920. Of this sum 15 millions were paid e, 
he December 31, 1923. On the ashes of the “ Sconto”’ will | in “ ordinary’’ taxes, 55 millions to funds for risks and = 
he arise a new Banca Nazionale di Credito, which will be, | amortisations, and 106.2 millions to various administra- : 
he however, primarily a concern charged with the winding-| tive and other expenses. The distribution of the net ie 
at up of the parent. profits in recent years is explained in the following : 
re- The Government has laid on the table of the Chamber | table :— 
eS a Bill authorising State railways to order 1,750 millions (In Millions of Lire.) 
sO lire worth of railway materials in the next five years. No | ——#£ ————————_—_ 
ut objection can be raised against the principle of preparing | eT State. 
it. a plan of railway reconstruction. But rumour is current : oie etal a 
rs that the 1,750 millions lire order will be exclusively given ene | eg | oa f| Tax on 
he to the Ilva concern, where work is scarce and there are . shane | Total. | sa Net Issue of Total. 
ort fears of increasing unemployment. It is also stated that | dend. | Reserve.) | Profits, | Notes: 
m- the Government will renounce several hundred millions of i aia — 
me excess profits tax due from “ Ansaldo,’’ for the same 1913....+++4+.| 14.4 oo | MAH} 48 1.4 6.2 
he purpose of preventing the closing up of their shops. The | 1916........-. | 144 106 me | a a 3 
1er peril is that, if these rumours prove true, there will be a oo" soneese a igi | 325 | 230 56.6 79.7 
scramble on the part of manufacturers and traders to ee 2 ee 109 274 | 181 914 1005 
mM obtain similar favours. ies conse 180 128 § 308 | 215 | 1970 | 2185 
ry The most important event of the month, from the point | 1921.......-.. 18.0 oy ae) ee ee. 
of view of economic students, has been the issue of the ik F911 900 273.1 150.4 | 6569 8973 


annual report of Signor Stringher to the shareholders of 
the Banca d'Italia. 


He gives the following figures of 


circulation of the three banks of issue and of the State :— 
(In Millions of Lire.) 





Most of the money paid to the State Exchequer is a 
windfall of which it would be unwise to prophesy the 
repetition. Moreover, banks of issue are highly com- 
plaining that the State is absorbing all the gross profits 
of the huge increase of discounts, whereas the unexpired 
risks pertaining to the same discounts are left on the 
shoulders of the shareholders, whose dividends have risen 
only slightly notwithstanding the great depreciation of 
the paper money in which dividends are paid. Ina 
different degree, the same complaint is heard from all 
joint stock companies in Italy. Dividends have risen 
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little or nothing since 1914, and almost the whole increase 
of profits is going into the State Exchequer. This goes 
a long way to explain why in Italy there are no traces of 
the booms in shares which are characteristic of periods of 
paper depreciation in Germany. A general index number 
for securities which compares present with pre-war prices 
is not available. But Professor Bachi publishes monthly 
a number index for share prices, where 100 is the price 
for December, 1918 :— 


December, March, December, March, 


1921. 1922. 1921. 1922. 
Banks ........ 9419 .. 9047] Engineering .. 3281 .. 1812 
Railways .....-. 50°84 .. 50°09| Motorcars .... 5629 .. 47°55 
Land transpor- Electricity .... 6795 .. 6836 
tation ...... 5845 .. poe Chemicals .... a ee i 
Na i eee 5397 . 47 8 r eeereaee **f . ee " 
oer. 125°08 .. 115°75 Food Seoocesece 107-33 .. 9880 
Jute ........-. 10215 .. 10827] Water supply .. 9035 .. 87°06 
Wool .2cciscos- 118-41 .. 118:35| Building & land 100°64 .. 93°25 
Hemp and flax 155-41 .. 12464) Miscellaneous .. 112'26 .. 103-62 
Silk .......... 15385 .. 128-62 ——_ 
Mines ..... ... 53°23... 5014| General index.. 6384 .. 56°70 
Iron and steel.. 17°77... 13°95 


In Italy the present level of security prices is lower than 
in 1914, notwithstanding the depreciation of paper money. 
The slump is the most sensible in iron and steel (a 
decrease of 86.05 per cent. on the December, 1918, level), 
engineering, navigation, motor-cars, railways. 

The motor-car industry is greatly hampered by the 
dwindling of the demand for high-priced motor-cars in the 
United States and by high duties in most foreign States. 
Bachi’s commodity index number (based upon the 
average price for 1920 100) shows that the decrease 
of prices has been continuous for the last six months :— 

















Number 
jof Com-| Oct. | Nov Dec. | Jan. | Feb. | March. 
\modities 
Vegetable foods........ 25 1164 | 1153 | 1137 | 1116 | 1088 | 1067 
ES 13 1251 | 1231 169 | 1137 | 1124 95°7 
Se e 1 | 30! 60| 40| 30] 730) 1% 
piibbaatain o coe! 12 732 745 770 | 724 679 «9 
Minerals and metals 16 630 63'S 6&1) 639 616 59°2 
Buil materials 6 903 884 879 | +916 90°9 841 
Vegetables ............ 5 1160 | 1134 1124 | 1124 | 1108 | 1028 
i  nwsseute ee 947 939 93°9 943 92°2 872 
General index (basis) 
SL sii ah teniio nanan « 100 90 48 939 | 24 901 85°4 
General index (basis. | 
ae | 7472 7457 7391 | 7273 708°7 6721 





Whereas the class index numbers are given on the basis 
1920, the general index number is given also on the basis 
of 1901-5. There is a 10 per cent. decline in the half-year, 
but we are yet on a level six to sevenfold higher than in 
1QOI-5. 





AUSTRIA. — FINANCE AND POLITICS — TARIFFS— 
RAILWAYS — EMPLOYMENT AND BUSINESS 
CONDITIONS. 

(FROM OUR CORRESPONDENT.) 


VIENNA, May 4. 
‘Tue credits recently granted to Austria have done very 
little towards raising the country from the chaos into 
which political disintegration and its attendant circum- 
stances have plunged her; the rate of exchange again 
shows a downward tendency, and the cost of living is 
rapidly rising. Moreover, the Government and_ the 
Viennese bankers do not seem to be able to agree as to the 
best way of employing these credits with a view to pre- 

venting a further rise in the value of foreign currencies. 
Recently commerce and industry were made acquainted 
with the outlines of a new Customs tariff, which it is pro- 
posed to introduce. The new tariff is to be highly pro- 
tective, providing for duty even on fat, flour, rice, &c., 


which articles hitherto have been imported free of all 


Customs charges. While the discussions were taking 


place regarding the details of the rate and method of im- 
posing the new tariff, a Government Order-in-Council 
arbitrarily fixed a sur-tax for future Customs duties at 
1,000 per cent. of the pre-war tariff instead of the present 
yoo per cent. This will, of course, cause a further rise 
in the price of all commodities, and employers will again 
be compelled to grant demands for increased wages 
although the export trade is at a standstill. This action 

















| shows 


of the Minister of Finance, Dr Girtler, has caused a 
serious political crisis. The Socialist Party, which so 
far had always supported Dr Giirtler in his fiscal policy 
opposed him strenuously in Parliament, and proposed a 
vote of censure against him. As the German Party 
seemed inclined to join the Socialists, the Christian 
Socialist Party saved the situation for the Minister at the 
last moment by proposing to adjourn the vote until the 
Minister had returned from Genoa and could defend him- 
self. This incident seems to threaten the position, not 
only of the Finance Minister, but of the whole Cabinet 
and the Christian Socialist Party, in order to save the 
Prime Minister, Mr Schober, is making all possible efforts 
to appease the German Party, and to rally them to a 
common ‘‘ Bourgeois ’’ front against the Socialists. 


Financial and industrial circles have been considerably 
excited by a new scheme promulgated by the Minister of 
Finance. This scheme is intended to deal with, and at 
the same time profit by, the fictitious values at which the 
assets of pre-war companies and private business concerns 
are still appearing in their balance-sheets—that is, in pre- 
war or gold kronen. All assets as well as the dormant 
reserves are to be written up to their present value in 
peper kronen. With assets and share capital shown in 
these higher values, the necessity of continuous discrimi- 
nation between figures expressing pre-war and post-war 
kronen would be done away with; the real position of a 
business would be more clearly exhibited, and thereby) 
its credit abroad enhanced. The concerns availing them- 
selves of the advantages of this scheme are to be taxed 
on the appreciated values in a lump sum not payable in 
cash, but in mortgage bonds bearing interest at a certain 
rate. The project has met with considerable antagonism 
from certain quarters, where it is characterised as a new 
form of nationalisation. At any rate, it seems to show 


- that the Minister of Finance does not believe in the re- 


covery of the krone. 


After the breakdown of the Monarchy, the Socialist 
Party insisted that some of the old Government workshops 
should be adapted and run by the State for industrial pro- 
duction instead of being sold to private concerns. The 
financial result of these schemes has proved disastrous. 


| The position disclosed by a recent report of one of the 


largest of these establishments, the Woellersdorf Works, 
that the Exchequer could have been saved 
1,000,000,000 kr annually, even after paying full-time 


| wages and salaries to the thousands of workmen and 


officials employed, if these works had been closed down 
entirely instead of being run at full speed. 

Another fruitful source of loss to the Government Is 
represented by the State railways, which, in spite of the 
recent enormous increase in passenger and freight rates, 
show a deficit of 52,000,000,000 kr. In this connection 
it is interesting to note that, in spite of the decrease in 
mileage of the State railways, the number of officials 
employed shows no corresponding decrease; on the con- 
trary, in certain departments the number of officials em- 
ployed is considerably higher than before the revolution. 
The overcrowding in Austrian officialdom is one of the 
most complicated problems in this country; it is a fact 
that every sixth family derives its means of subsistence 
from Government or Civil Service municipal employment. 

The Government is looking forward to a decrease 10 
the numbers of unemployed in the near future. During 
the past two or three months they have been increasing 
at an alarming rate, but with the reopening of the build- 
ing season it is hoped that large numbers of unemployed 
may be absorbed. The building trade has a wide field for 
activity, particularly in connection with repairs and altera- 
tions, which have been neglected for many years past. 
Big electric and hydraulic works which are to be con- 
structed by the State in conjunction with private enter- 
prise are creating a demand for cement, iron, &c., and 
should also keep the electrical industry employed. On 
the other hand, certain industries have come to an under- 
standing with their workers on the basis of which they 
may discharge a certain percentage of them, whilst those 
remaining pledge themselves to produce a higher output ; 
in this way it is hoped to meet the German competiio’ 
which has made such inroads into Austrian industry, 4” 


was particularly noticeable at the recent Industrial Fair 
held in Vienna. 
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CANADA. — NATIONAL RAILWAYS — THE GRAND 
TRUNK—THE WHEAT BOARD—BUSINESS CON. 
DITIONS—STOCK AND BOND MARKETS— BUDGET 
SPECULATIONS. 


(FROM OUR CORRESPONDENT. ) 

Ortawa, April 24. 
Tue Minister of Railways has now delivered to the House 
of Commons his statement on the position of the national 
railway system for the past financial year, and outlined 
the future policy of the Government. The Canadian 
Government now operates 17,338 miles of railway, which 
is 52 per cent. of the total mileage, and the State lines’ 
percentage of the total traffic increased in the year 
1921-22 from 52.21 to 54.22. On all the four groups of 
lines there has been a welcome improvement in the ratio 
of revenue to operating expenses, and the operating de- 
ficits have consequently been cut down, except on the 
Grand Trunk. 

British critics of the Canadian Government's policy 
towards the Grand Trunk Railway would do well to study 
the figures for the system during 1921-22. The net re- 
venue was practically stationary, being $4,272,517, as 
compared with $4,339,105. But after allowing for tax 
accruals, hire equipment, joint facility rents, &c., the 
gross income before deducting fixed charges is found to 
have shrunk from $7,498,393 in 1920-21 to $3,573,443 in 
ig21-22. Meanwhile, fixed charges have risen from 
$14,025,637 to $19,245,583, and the net loss for the year 
is $15,672,299. There is no reason to suppose that the late 
Grand Trunk directorate could have had available for meet- 
ing the fixed charges on their Canadian lines a larger sum 
than $3,573,433, and as the Canadian Government have 
bound themselves to pay over 13 millions to the share- 
holders, the latter have good reason to be thankful for the 
course which was followed. There is general agreement 
with Mr Meighen and his colleagues when they claim that 
this latest railway statement affords every justification for 
their policy. 

The country is still appalled to find that it must provide 
$97,220,000 for its railway adventures, but it is a welcome 
decrease compared with the $179,065,760 demanded last 
year. The Government have now decided, despite the 
opposition of the anti-nationalisation wing of their party, 
to consolidate the management of the existing State lines 
under a single board, which will be selected from com- 
petent railway executives and representative men. The 
new board, which will supplant the existing boards, will 
examine the whole situation, and the Government will, on 
its recommendations, sponsor a thorough reorganisation, 
calculated to promote efficiency and economy. The huge 
mileage of the national system will be subdivided into a 
number of regional zones, which will enjoy a certain 
measure of autonomy, and the policy aimed at will be 
centralisation of general direction and control, and decen- 
tralisation in matters of local control. Every effort will 
be made to diminish political interference. 

The problem of the Wheat Board is also agitating the 
Government. The Agricultural Committee of the House 
of Commons has been hearing evidence on the subject, 
and the opponents of the board, relying on a decision of 
the Privy Council, raised the constitutional powers of the 
Federal Government to set up a Wheat Board with 
authority to control marketing and fix prices. The opinion 
of the law officers was sought, and their ruling is that 
while a Wheat Board with compulsory powers was 
possible under the War Measures Act, it is now beyond the 
powers of the Federal Parliament, inasmuch as it trans- 
gresses the powers of provincial legislatures respecting 
contracts and matters merely of local or private interest 
within the province. To the western farmers it comes 
as a severe disappointment. Their leaders still insist 
that compulsory powers are indispensable to the suc- 
cess of a Wheat Board, but they may come to accept 
some sort of compromise which it might be within the 
Power of the Federal Parliament to grant. 

It is now possible to record a very noticeable improve- 
ment in business conditions throughout Canada, and many 
authorities think it goes beyond the ordinary seasonal 
lip given each year by the renewal of outdoor work. 
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Excellent weather has prevailed everywhere, and the 
farmers, having got on to the land, are in a more 
optimistic mood. Wholesalers are putting more travellers 
on the road, and their success is being reflected in in- 
creased orders for manufacturers. Firms dealing in 
drygoods and groceries all report welcome activity. 
Though there is a feeling that the worst of the depression 
is Over, some months will probably still have to elapse 
ere better times definitely arrive. The crop of business 
failures, which has been alarmingly large, is by no means 
at an end. The common belief, however, is that prac- 
tically all the larger firms, manufacturing, wholesale, and 
retail, which have been in difficulties, have either suc- 
cumbed or have weathered the storm, and hereafter the 
failures will chiefly be among the small fry, who are hang- 
ing on to the last minute and will be unable to benefit by 
the first impetus of trade recovery. 

There is apparently an abundance of money available at 
comparatively cheap rates, and there has been a modest 
boom in the stock markets. There have been marked 
gains in the stocks of the pulp and paper, the power, and 
the traction companies, and some sound industrial have 
also advanced a few points. Bond issues have been selling 
very well, and competition for them has been very keen. 

Mr Fielding, the Finance Minister, has announced that 
he will produce his Budget at no distant date, and specu- 
lation about its contents is keen. There is no hope of 
any reduction of taxation, and it is hard to see how he 
expects to strike a balance for 1922-23 without additional 
imposts. The precarious position of the Government 
almost makes some tariff reductions which will win the 
affections of the Progressives imperative, and there ts a 
suspicion that in view of the fiscal attitude of Washington 
Mr Fielding may resort to his old love, the British pre- 
ference, and increase it in certain lines like textiles. 
During the recent election some of the heads of the iead- 
ing textile concerns abandoned the Conservative for the 
Liberal party, and the Conservative members at Ottawa 
declare that they will offer no opposition to reductions on 
woollens and cottons. But the manufacturers of Quebec 
are said to be making strong representations against any 
drastic cuts, particularly in the British preferential rates. 
Their geographical position leaves them more affected by 
British competition than their brethren in the interior 
provinces. 

—___—_ 


DENMARK.—THE FINANCIAL BALANCE—REDUC- 
TION OF BANK RATE—BANK FUSION. 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, May 1. 


A Few days ago a summary of the financial balance be- 
tween Denmark and foreign countries at the end of 1g2t 
was published. At that date the net indebtedness 
of Denmark to foreign countries amounted—accord- 
ing to the estimate of the Statistical Depart- 
ment—to about Kr.825,000,000 as against about 


Kr.800,000,000 at the beginning of the year. The 


figures indicating the net debt were arrived at 
as the balance of a computation showing a total amount 


of claims of about Kr.575,000,o0o—and a debt totalling 


, 


~ 


® 
Ls 
% 
3 
7 
i 


SRR ENT lade pays 
5 


spp sip seinen onmn MMe peti phecoRcgn 


Pos, a NLR RNR AI ALES 





Ht 
t 


PO ene 


ee 
oe 


i aR eb eR ANE, are Sls BE 


4 
ey tsinn amines 
. oe Bath i, De 





seasonal im 


908 THE ECONOMIST. 


Kr.1,400,000,000. The amount of the debt was arrived at 
by estimating the value of Danish Government bonds 
in foreign possession at about Kr. 475,000,000 (the corre- 
sponding figure last year being estimated at 
Kr. 400,000,000). To this must, however, be added the 
amount of the Government Loan contracted in December, 
1921, Viz., $30,000,000. On the other hand, the amount 
of Kr.400,000,000 has been reduced in accordance with 
the decline of the rates of exchange during 1921; this 
difference was particularly large for the dollar rate, which, 
at the time of the previous estimate, was nearly Kr.6}, 
while at the date of the latest estimate it was below Kr.5. 
It has also been taken into consideration that during the 
year 1921 an import of Danish Government bonds has 
taken place, this being estimated at between 


Kr.20,000,000 and Kr.30,000,000, on the basis of infor- 


mation procured from the principal banks. By a similar 
reduction of the Municipal Debt, according to the decline 
of the rates of exchange, it is considered that the amount 
may be estimated at about Kr.210,000,000, as against 
Kr. 250,000,000 last year. According to information from 


the Kongeriget Danmarks Hypothekbank, the amount >f 


their bonds in foreign possession may be estimated at 
the same figure as last year, viz., about Kr.25,000,000. 
The value of Danish Credit Association bonds and Second 
Mortgage Association bonds, as well as shares in Danish 
concerns, may presumably be estimated at the same figure 
as last year, viz., Kr.125,000,000. Finally, the current 
(trade) debt has been computed to be about 


Kr.565,000,000. As far as this part of the debt is con- 


cerned, there is a decline for all countries and for all 
trades, a consequence of the rising value of the Danish 
krone in the course of the year in connection with the re- 


duction of trade. This item, therefore, amounts to 


Kr.540,000,000, as against about Kr.800,000,000 last 


year, to which it is considered that for goods on order 


about Kr.25,000,000 should be added (as against about 
Kr. 100,000,000 last year). In this manner a total amount 
of debt of about Kr.1,400,000,000 is arrived at. 

Against this there are claims to the amount of about 
Kr.575,000,000, of which about Kr.75,000,000 represents 


foreign securities in Danish possession. In view of the 
decline in the foreign exchange rates, this item, which last 


year was placed at Kr.100,000,000, has this year been re- 


duced to Kr.75,000,000. Finally, the trade claims have been 
reduced by about Kr. 300,000,000 in the course of the year 
—t.e., from Kr.800,000,000 to about Kr.500,000,000, for 
reasons similar to those mentioned above concerning the 
debt. Of this decline, the claims of the insurance com- 


panies alone have been reduced by Kr.100,000,000. The 


total increase of the net debt is accordingly about 


Kr.25,000,000. A distribution according to the different 


countries shows that Denmark has a trade claim on Eng- 
land amounting to Kr.142,000,000. The corresponding 


figure for the Danish debt to 


: England is_ only 
Kr. 126,000,000. 


This summary of the financial balance is published every 
year by the Statistical Department, and the figures this 
time correspond very nearly to expectations, as the De- 
partment, about the New Year, stated that the financial 
balance had presumably not altered appreciably during 
the past year. The deficit in the balance of trade, it was 
believed, would be approximately covered by income 
through freight earnings abroad, &c. As far as can be 
ascertained, this income has actually been approximately 
equal to the surplus imports, the difference being only 
about Kr.25,000,000. Stagnation of trade continues, 
although the state of things does not give occasion for 
anxiety. On the contrary, some improvement in the 
course of the summer is counted upon, particularly as the 
protracted and paralysing labour conflict has at last been 
brought to a satisfactory conclusion, after lasting two 
months, by concessions on both sides. This has cleared 
the situation, and further, the prospects of the natural 


( provement usually experienced about this 
time of the year may be counted upon. 


. - Tuesday, April 25th, the Nationalbank reduced the 
ank-rate from 54 per cent. to 5 per cent., the rate being 


now equal to the Stockholm Bank Rate. Th i 
, e Danish 
rate has been 5} per cent. since early in November last, 
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the last reduction but one of the English rate not hay 
been followed. As the Bank of England again redy 
the Bank-rate on Maundy Thursday, it was, 
ever, regarded as probable that the Nationalbank 
would follow suit. After some days’ consideration the 
Nationalbank acceded to the desire to make money some- 
what easier, taking the view that this did not entail any 
risk at present. On the Stock Exchange the reduction 
of the Bank-rate immediately caused prices of bonds to 
rise further, and at the same time a re-awakening of in- 
terest in several sections of the share market was 
indicated. 

The amalgamation between Den Danske Landmands- 
bank and Kjobenhavns Private Laanebank, mentioned in 
previous reports, has now become effective by sanction of 
the general meeting, and this will entail a considerable 
increase of the scope of the Landmandsbank. 
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NORWAY.—A LARGE INDUSTRIAL CONCERN b 
—COM 


OUTLOOK — FOREIGN EXCHANGE — 
HERRING FISHERY. ” 


(FROM OUR CORRESPONDENT.) 


CuRIsTIANia, April 29. 

Tue Aktieselskapet Borregaard is the largest industrial 
concern in this country. Started about 35 years ago by 
Captain Partington, from Manchester, of paper fame, 
who acquired part of Norway’s greatest waterfall, the 
Sarpsfoss, and extensive grounds, and ably managed by 
a young Norwegian engineer, the late Mr O. Pedersen, 
the concern quickly assumed big dimensions. During 
the war the feeling grew that this really ought to be 
something of a national affair, and the present general 
manager secured the co-operation of the Bank of Norway 
as well as other banks and influential men. A share 
capital of 50 million krones was quickly raised. Since 
then the capital has been increased to 75 millions, and 
the undertaking has ramifications in England, Austria, 
Sweden, and America. During the first few years of its 
new existence the company did very well, and the shares 
rose from the face value of 1,000 kr to 1,800 kr. 
Enormous quantities of chemical and mechanical wood 
pulps, paper, and various chemical products are turned 
out every year, and the company owns immense tracts of 
forest land. Last year was not, however, a prosperous 
one for the company (any more than for other factories 
of the same kind), and the management has been bitterly 
blamed. The company rests, however, on foundations so 
sound that, given time and an improvement in the general 
state of things, there is every prospect of prosperity yet 
in store for this important company. 

Though the pleadings before the arbitration tribunal 
between employers and the employed are finished, the 
public is still awaiting the award with considerable 
anxiety. Upon it very much will depend as far as 
the industrial development of the country at this critical 
period is concerned. There is very little to brighten the 
dark sky of commerce, though unemployment is decreas- 
ing a little. The spring is extremely late this year, and 
considerable quantities of snow are still covering the 
fields where corn and potatoes are to be sown, although 
along the sea coast spring work has begun. 
The foreign exchanges do not show any very marked 
alterations from day to day. On the whole, the appre- 
ciation of the krone has been continuing, but there have 
been some ups and downs, and during the last few days 
almost all the foreign values have been moving a little 
against the krone. The note circulation of the bank has 
been increasing a little for some weeks past, and the 
statement for last week shows a total of about 386 
millions, accounted for partly, no doubt, by the usua 
end-of-the-month pressure. : 
One of the great sources of income of this countr} 
used to be the great herring fisheries along the norther ° 
coast of the country. Enormous quantities of herring 
were caught. Many years ago, however, the herring 
ceased to approach the coasts, thereby causing ~~ 
embarrassment among the fishermen. Signs have, n 
ever, been observed this spring, which would presage : . 
return of the herring. This will be a boon to the countr) 
as a whole, as well as to the poor fishermen. 
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CONTINENTAL PRICES AND EMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your readers may be interested in the following 
facts gleaned from a hasty visit to the Continent, from 
which I have just returned. In Germany (Bremen, Ham- 
burg, and Berlin) I found prices of home-made articles 
had risen in marks some 20 to 40 fold since 1914. Ac- 
cordingly they cost me in English money at the present 
rate of exchange about 30 per cent. of what they cost 
here. On the other hand, imported articles (such as 
coffee) were selling in the shops at about 80 fold pre- 
war prices, and were expected shortly to rise to some 
120 fold—i.e., of course, to the full world price. Work- 
men’s wages ran from 800 to 1,800 marks a month. 
The equivalent in English money is only about 3s to 7s 
a week. How families can exist on this money, even 
allowing for the difference in purchasing power, it is 
hard to understand; but it is not difficult to trace a 
direct connection between these wage rates and the fact 
that we have stagnant trade and two millions of un- 
employed here while almost everyone in Germany is 
busy at work. 

In Stockholm I found prices (in English money) con- 
siderably higher than at home. The Swedish crown, 
though only 17 can be got for the pound, went, in fact, 
rather less far than a shilling; and I was informed that 
this was generally true of most things to be bought in 
Stockholm, while rents of working-class accommodation 
were probably not less than 50 or 60 per cent. higher 
than in London. 

In Christiania I found prices in the shops (in English 
money) at about the same level as in Stockholm for the 
same articles. That is to say, they cost more in crowns 
(for 23 Norwegian crowns can be had for the pound). 
The Norwegians are not, however, as wealthy as the 
Swedes, and for the most part the shops contained a 
poorer class of article, selling for about the same number 
of crowns in the two places. 

Both in Sweden and in Norway I found a very serious 
unemployment problem. In Sweden, in particular, the 
number of unemployed seems in proportion to the popula- 
tion to be at least as great as in this country. 

I do not know what conclusion your readers will draw 
from these facts, but my own conviction is strongly con- 
firmed that the sooner we write off our share of the 
German bill for reparations the better for our own country 
and for the world in general. This view was strongly 
urged on me while I was in Berlin by a member of the 
Federation of British Industries, who assured me that 
many other British firms agreed with him, but were afraid 
to speak out. In return for this concession to Germany 
we should almost certainly be able to secure from her 
the free import of British goods for at least the next 
20 years; and, if so, in a mere fraction of this time we 
should make by our trade far more than the very doubtful 
“book debt ’’ that we are throwing away.—Yours, &c., 

F. W. Petuick LAWRENCE. 

tr Old square, Lincoln’s Inn, W.C. 2, 

May oth, 1922. 





WAR LOAN INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—We have read your remarks on page 802 of your 
Assue of April 29th with regard to interest on War Loan 
Bonds with a considerable amount of interest, and trust 
you will excuse us pointing out to you and your readers 
that whoever gave you the information contained therein 
Was misinformed. 

A seller of War Loan bearer on or before April 25th 
was entitled to deliver his War Bonds with the coupon, 


even if delivered on or after April 26th, and the purchaser 


had no right to claim that the coupon should have been 
cut off, and to deduct the dividend of £2 10s in full. 


: On October 3rd last, the Stock Exchange Committee 
_ Passed the following supplementary emergency Rule No. 


22:— 
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your readers.—Yours faithfully, 
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‘* Securities passing by delivery sold for cash ‘cum 


coupon’ must be delivered with the coupon, otherwise 
the seller must compensate the buyer by the payment of 


“‘ (a) In the case of coupons payable only in London, 


the value of the coupon, less income-tax. 


‘‘ (b) In the case of coupons payable abroad, or both in 


London and abroad, the market value of the coupon on 
the date of the bargain, without deduction of income-tax. 
In case of dispute, the market value shall be fixed by the 
secretary of the Share and Loan Department, : 

Provided always that no securities shall be a good de- 
livery without the coupon before they are quoted ‘ ex.’ ”” 


Previously many cases had been brought before them, 


the purchaser contending that if the bonds had been de- 
livered before the date they were declared ex dividend, 
they could have inscribed the bonds and obtained the divi- 
dend without deduction of income-tax, but, as far as we 
are aware, they invariably decided against the purchaser. 


We trust we have made this point clear to you and 


EpGar HENRIQUES. 
5 Tithebarn street, Liverpool, May 5th, 1922. 


[The seller of War Loan to bearer would not have been 


entitled to deliver his bonds with the coupon after the 
price had been quoted ex, unless he had made a special 
bargain of the transaction, or the buyer had failed to 
use his, the buyer’s, rights to enforce prompt delivery. 
Our correspondent has strayed into a common error in 
failing to appreciate the fact that the Consol market 
deals in war stock, save where bonds are expressly men- 
tioned. Lack of explicit instructions in the matter of 
bonds from clients and country brokers has the half-yearly 
effect of causing losses, frequently borne without com- 
ment, by brokers and jobbers in the London Stock 
Exchange.—Ep. Econ.] 





Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH'S 
SURVEY. 


PHILOSOPHERS have long ago accepted the distressing fact 
that the detached, objective point of view is possible only 
to the man in what are euphemistically described as 
‘easy’ circumstances. The same is true of nations. 
Pure science perishes under the pressure of danger; is 
diverted from its clear abstractness, and involved in all 
sorts of considerations really irrelevant to the search for 
truth. The same is demonstrably true of economic science, 
to which, indeed, a great many people would deny the 
appellation of a science at all, on the ground that it is 
inevitably and inextricably mixed up with temporary and 
changing human circumstances. 


Again, this month, one has to register an overwhelming 


preponderance of political as against pure economics, as 


represented in the publications of the last four weeks. 
Over nearly all of them there hangs the pall of what is 


called ‘‘ the State of Europe.’’ There was a time not so 


very long ago when persons of all classes were agitated 
about what was called then ‘‘ the condition of England 
question.’ It has more or less vanished, under the im- 
pact of the ‘‘ condition of Europe”’ question. Thus, 
among the books that must swell the section, ‘* Political 
and Propagandist,’’ a comparatively small proportion are 
concerned with Socialism, or any other -ism, of that sort, 
despite the noble efforts of the Douglasites ; their place 
is taken by a steady and rapid stream of volumes suggest- 
ing ways in which, whether by credit or by goodwill, 
Europe is to be restored. They have, indeed, almost com- 
pletely crowded out the section * Advanced and Techni- 
cal.”” 

The student of economics at the present time is faced 
with an entirely new difficulty. The wood of pure theory 
literally cannot be seen in the thick entanglement of trees 
represented by illustrative fact. The next generation of 
students may find our period phenomenally rich in material 
out of which to construct and elaborate theory ; we are too 
busy observing, recording, trying to hit some sort of path 
that, even if it fail to bring us out on a high road, will at 
least clear our feet of the brambles that tear them, and 
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the branches that strike and blind our eyes, to have any 
acute interest in the general and permanent lines of the 
map. 

(1) Elementary Books. 

The influence of world events is seen sharply enough 
reflected even in the new books written by way of intro- 
duction to the student, or the ‘‘ plain man,’’ to the study 
of economic principles. One sign of it is the much larger 
space devoted than formerly to questions of currency and 
credit. This is the case even in such an excellent little 
primer as the small volume Mrs. H. A. L. Fisher has pub- 
lished (Collins, 3s 6d, under the title, ‘‘ Getting and Spend- 
ing ’’), although, on the whole, the balance of the subject 
is, by her, very well preserved. Intended for study circles, 
citizens associations, and similar bodies, it is admirably 
designed for its purpose, and should provide material for 
very animated discussion. 

Another influence, by no means to be neglected, is sug- 
gested by Professor Irving Fisher in the foreword he 
has written to Mr C. J. Melrose’s ‘‘ Money and Credit ”’ 
(Collins, 5s). He says, ‘‘ In a democracy, science cannot 
be altogether esoteric. It must be, to a large extent, 
popular It is only as great masses of the general 
public comprehend what has happened that any real solu- 
tion of our currency difficulties can ever be found.’’ This 
statement raises far more questions than can be gone into 
here; it might, indeed, form the basis of a very interesting 
argument, even more interesting than Mr Melrose’s own 
thesis. For he hasathesis. He holds that the world “‘ has 
now completely outgrown the need and usefulness of com- 
modity money,’’ and that ‘‘the case against the gold 
standard is complete in every detail.’’ Moreover, he has 
a positive suggestion. He says, ‘‘ to escape fluctuations 
in price levels, and to positively ensure that the currency 
will function without hitch, it is only necessary that each 
currency unit shall be a true credit—a certificate of delivery 
—a just demand to the return of any equivalent for what 
has been given up to be consumed by others.”’ 

(2) Advanced and Technical. 

Under this heading, as has already been suggested, 
there is really no entry to be made, if one confines oneself 
to books in the accepted sense. But if one does not per- 
mit oneself to be bound by matters of form, there ought 
here to appear the first number of the ‘‘ Manchester Guar- 
dian’s ’’ Reconstruction Supplement, if only on account of 
the masterly series of articles on the stabilisation and other 
aspects of the exchanges, by Mr J. M. Keynes, who edits 
the whole, and the more or less statistical articles on the 
same topic by Mr Dudley Ward, to say nothing of 
the contributions from European Finance Ministers, 
bank directors, and other experts which appear in the same 
number. Side by side with this the student will do well 
to file two memoranda of the League of Nations, prepared 
for the Brussels Conference, and published by Constable, 
entitled, respectively ‘‘ Memorandum on Currency, 1913- 
1921,’’ and ‘‘ Memorandum on Public Finance, 1921.”” 

(3) Descriptive, and Works of Reference. 

On the borderline between this category and the one 
above is the volume containing Sir Josiah Stamp’s New- 
march lectures, published under the title ‘‘ Wealth and 
Taxable Capacity ’’ (King, ros 6d). Essentially this is an 
examination of the most useful and suggestive kind, of the 
data involved in any discussion of financial problems as 
they affect this country, here and now. What is National 
Capital? What is National Income? How far has the 
distribution of income as between different groups in the 
population actually shifted in the last 120 years? How 
much taxation can they actually and severally support ? 
What is the real effect of changing price levels? His book 
gives the material on which any sound, and, therefore, any 
profitable discussion of such questions must be based. In 
general, as he says, the ‘‘ data are tossed about as things 
given,’’ with the results with which we are all too familiar. 
Throughout his chapters he appeals, again and again, to 
his readers to keep their thoughts ‘‘ external,’’ and not to 
import conclusions into their premises. 
__A descriptive book of unusual general interest, which, 
if mastered, would make the daily perusal of the news- 
paper far more intelligible than in large part it now is, 
M Eraser - G. Smith’s ‘Organised Produce 
pinadl hie ae 12s 6d). After discussing the 
grading, standar . a _. market, warrants and 

, » &c., he proceeds to describe the 
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organisation of the principal great produce exchanges of 
the world—Liverpool, Chicago, New York, Winnip 
Manchester, &c., and to elucidate, in the most interestin 
way, the strange and fascinating terminology of the 788 
ness—‘‘ he . g,” “e cornering,’”’ ** squeezing,” and so 
on. Side by side with this, for its readability, may be 
placed Sir Henry Rew’s “ Story of the Agricultural Club » 
(King, 10s 6d), while such a paper as that, reprinted in jt 
on ‘‘ International Wheat Trading,”’ carries on Prof. 
Smith’s subject (see review, Economist, May 6th). 

Since 1910 mighty changes have come over economic 
and all other conditions in Italy; nevertheless, the two 
volumes, now published in English, entitled ‘* Economic 
Resources of Italy, 1895-1910 ’’ (Milan, Credito Italiano), 
comprise much valuable material. To the same class of 
work belongs the volume on trade and shipping, in the 
series of statistics of the Dominion of New Zealand for 
1920 (Wellington, M. F. Marks, Government printer). On 
the other hand, ‘‘ Canada as a Market for British Goods ” 
(with introductions by Sir Peter Rylands and Stanley 
Machin, published by Selwyn and Blount, 7s 6d), though 
largely descriptive, belongs, in another aspect, to the class 
labelled “* propagandist.’’ ‘‘ Nitrate Facts and Figures, 
1922,’’ compiled by A. F. Brodie James (Mathieson, 55), is 
the annual issue of a very useful handbook, and should 
stand on the reference shelf with the ‘‘ Directory of In- 
surance Brokers ’’ (Cawley, 5s), the annual report of the 
Chamber of Shipping for 1921-22 (Witherby), and the 
‘‘Manual of Argentine Railways for 1922’’ (Effingham 
Wilson, 2s 6d). ‘* The World of the Stock Exchange,” 
by J. Edward Meeker (New York, the Ronald Press Co.) 
is also mainly descriptive. 

Among the political books it is difficult to thread a way ; 
there are so many of them. First place, both on its own 
merits and as characterising a large class, must be given 
to Lord Bryce’s eight lectures, delivered in the United 
States in August last, and now issued under the general 
title of ‘‘International Relations’’ (Macmillan, 
1os 6d). That general title might cover a_ large 
number of the other volumes, devoted, as his 1s, 
to the problem of reconstruction, and at_ times, 
with a definite and clear emphasis on the economic 
aspect thereof. There is the volume comprising 
essays by various hands, collected and edited by Mr F. S. 
Marvin, and entitled ‘‘ The Unity of Western Civilisa- 
tion’? (Milford, 6s), and there is Mr A. E. Zimmern’s 
curiously wrong-headed ‘‘ Europe in Convalescence ” 
(Mills and Boon, 5s), and, more definitely economic in its 
accent, though hardly more scientific, ‘‘ World Trade and 
World Recovery,’’ by Mercator (Eveleigh Nash and Gray- 
son, 4s 6d). With this last should be mentioned the new 
book by Mr Frank Vanderlip, ‘‘ What Next In Europe?” 
(Allen and Unwin, 8s), and Mr Otto Kahn's booklet, 
‘* Europe and Ourselves ’’ (Committee of American Busi- 
ness Men, 354 Fourth avenue). 

Mr J. H. Robertson Scott’s ‘‘ The Foundations of 
Japan ’’ (Murray, 255) is a faithful and affectionate study of 
Japanese life, as expressed in the work of the men and 
women on the fields. The real Japan, he would have us 
believe, is agricultural, not industrial or military. His 
book is, at any rate, extremely interesting and delightfully 
illustrated. Mr Norman Angell’s ‘‘ The Press and the 
Organisation of Society ’’ (Labour Publishing Company, 
3s 6d), is, as one expects from him, throughout acutely 
and closely argued; it is withal most excellent reading. 
There is no topic more entertaining, or important, than the 
Press, and it is one of which Mr Angell knows a great 
deal, from the inside. : 

The fourth volume of M. Schelle’s great edition of the 
“‘ Works of Turgot,’’ reviewed in the Economist of April 
22nd, must certainly be noted in any review of the publica- 
tions of the month, though it does not, properly speaking, 
belong to the same group as the books noted above. 


BOOKS RECEIVED. 
The Industrial Year Book. Edited by Philip Gee. (London) 
40 King street, Covent Garden, W.C. 2. 365. 
Incentives in the New Industrial Order. By J. A- Hobson. 
(London) Leonard Parsons. 4s 6d net. 
The Mineral Resources of Burma. By N. M. Penzets 
With an Introduction by Col. O. C. Armstrong 
(London) George Routledge and Sons, Limited. 








eS of 
uipeg, 
estin 

| bust 
1d so 
ay be 
‘lub ”* 
in it, 


Prof, 


10Mic 
> two 
1OMic 
ano), 
Ss of 
n the 
d for 


dds os 
anley 
ough 
class 
ures, 
S), is 
ould 
f In- 
[ the 

the 
ham 
re,” 
Co.) 


yay; 
own 
iven 
ited 
eral 
lan, 
irge 

is, 
nes, 
mic 


May 13, 1922.) 


THE ECUNOMIST. 911 


eS sseessnssasssessehnatunstststssnseunssunnemnstausenssnnitigsinssiuees 


The Restoration of Agriculture in the Famine Area of Russia. 
Being the Interim Report of the State Economic 
Planning Commission of the Council for Labour and 
Defence of the Russian Socialist Federal Soviet 
Republic. (London) The Labour Publishing Com- 
pany, Limited. 5s. 

Liberalism in Action. A Record and a Policy. By Elliott 
Dodds. (London) George Allen and Unwin, Limited. 
s net. 

Praciical Profit Sharing: A Survey of Existing Schemes at 
Home and Abroad. With an Introduction by Seebohm 
Rowntree. (Manchester) The Manchester Guardian, 
Limited. Is. s 

The Journal of the Royal Agricultural Society of England. 
Volume the Eighty-second. (London) John Murray. 
158. 

andil Tk Rates at all Dates from April 6, r922— 
April 5, 1923, and twenty-six tables. Compiled by 
Archibald G. R. Brown and Alfred W. Bews. (Edin- 
burgh) Geo. Stewart and Co., Limited. 2s 6d net. 

Marine Insurance. Lectures by Howard B. Hurd. 
(London) Effingham Wilson. 3s 6d net. 


Review of the Netherlands Indian Tariff Law. Government 
Edition. (The Hague) Martinus Nijhoff. 

Raw Materials Review and Manufacturers’ Gazette. <A 
Monthly Record. Vol 1. No. 1. May, 1922. 
(London) 14 New Bridge street, E.C. 4. 

Business Conditions in Argentina. Report No. 154. April 1, 
1922. (Buenos Aires) Ernesto Tornquist and Cia, 
Limitada. 

Occupational Franchise. By Coles Pasha, C.M.G. (London) 
Thomas Murby and Co. ts net. 

The Piers Plowman Social and Economic Histories. Book I., 
by G. G. Bell, 3s. Book III., by N. Niemeyer, 3s. 
Books V. and VI., by E. H. Spalding, 3s 6d each. 
(London) George Philip and Son, Limited. 

Marconi International Directory of Cable Addresses and Buyers’ 
and Ex 
Code Company, Limited. 25s. 


The first annual editional of the Marconi International Directory, 
Buyers’ and Exporters’ Guide, just published, will be a welcome 
addition to the bookshelves of a busy office. The alphabetical 
section gives the titles, description of business, postal and cable 
addresses of the leading business houses of the world, arranged in one 
complete series instead of providing separate lists for each country. 
The Buyers' and Exporters’ Guide shows under each trade heading the 
principal firms in a country engaged in this or that particular trade. 
The indexes to The Buyers’ and Exporters’ Guide have been trans- 
lated into five different languages. A useful feature of the work is 
the cable address register, which enables one to identify the sender of 
acablegram when an unfamiliar signature has been used. 


Prague International Sample Fair. Sprinz, 1922. English 
Key and Catalogue. (Prague) International Fair 
Offices. 





STOCK EXCHANGE NEWS, 


SETTLING DAYS, 
Ticket, Account. 
May 17. | May 18. 

Notwithstanding the developments at the Genoa Conference, 
which certainly have not contributed to inspire investors with 
much confidence in the early re-establishment of international 
settlement, the Stock Exchange markets continue firm as a 
whole, the main feature of the week having been substantial 
improvements in Home Railway stocks. Several new issues 
have made their appearance, and in one case, that of the 
Port of Calcutta 6 per cents. offered at 100, the subscription 
lists were closed within an hour of their opening. The Stock 
Exchange Committee sit on Monday to consider the Rules, 
which, if confirmed then, will enable immediate reinstitution 
of periodical settlements and contangoes. 

The War Loan is steadily creeping up to the neighbourhood 
of par, and large lines of stock have been lifted from the 
market during the past few days. Other British Government 
issues show little change, activity in this market having given 
way to a quieter state than has prevailed for some time past. 
Colonial stocks continue to improve, a number of the older- 
issued securities being advanced by one or two points. The 
Foreign Government market derives much of its business now- 
adays from the dealings in French Railway scrip, the prices 





ters’ Guide. (London) Marconi International. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financin every 
description of Overseas business. - 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 
















of which have recovered sharply from the worst. The new 
Brazilian 7} per cents. opened at 3 premium and rose to 3 
premium. Argentine, Brazilian, and Chilean bonds show an 
easier tendency on balance; nor is there much demand for 
Chinese or Japanese at the moment. 

Violent rises in North-Easterns, North-Westerns, Midlands, 
and Great Western stocks led general improvement in the 
Home Railway market. Business sprang up in lively fashion. 
North-Easterns rose 6 points in a single day. Evidently the 
investor, tired of being told that stocks which he wants to buy 
in other markets are unobtainable, is turning his attention to 
those of the Home Railway group, where the yields attract his 
favourable regard. Although prices receded from the top after 
the wave of excitement had subsided, the gains on the week 
are in many cases substantial, the Scottish Rails and Under- 
grounds sharing in the improvements. In contra-distinction 
to this, Grand Trunks and Mexican Rails are lifeless, while a 
sharp rally in Argentine Railway stocks gave way to reaction 
as soon as the buyers were satisfied. San Paulo, after putting 
on some r1o points within a week, shed part of their gain, and 
Leopoldinas show a hesitating tendency, on the eve of a divi- 
dend announcement which, it is feared, may perhaps dis- 
appoint holders of the preference shares. 

The price of rubber lends no support to the market, and 
quotations are dull, although a good many rubber-producing 
companies exhibit unexpectedly good results for the vear re- 
cently ended. ‘The feature in the oil market has been the 
starting of dealings in the Mexican Eagle new 7 per cent. 
preferences. ‘The issue turned out to have been extensively 
stagged, and the price remains 14d either side of par. Lobitos 
rose with a run, on dividend expectations, but other shares 
of the higher-priced order are marking time. Phoenix, of the 
more speculative class, came into renewed favour on Thursday 
night, thanks to vague dividend expectations. 

Reduction in the Royal Mail dividend, which makes 6 per 
cent. for the year as against 7 per cent. twelve months ago, 
led to the stock giving way to 91, at which price support 
was forthcoming and recovery ensued. Other shipping issues 
are quiet. A number of rises in the Eastern group of the 
banking market aroused curiosity as to whether there may be 
something pending to account for the buying which has been 
taking place. London banking shares are holding their 
ground, while the insurance market continues to tnprove. 
Nitrates are not so good, and in the textile market Courtaulds 
gave way after their dramatic rise. Marconis came into pro- 
nounced favour after the Postmaster-General’s comprehensive 
programme for extension of radio telephony. The brewery 
market is better, thanks to a persistent demand, which, how- 
ever, finds comparatively little stock available to supply it. 
Gas securities are again on the rise. In spite of the engineer- 
ing lock-out, a few of the iron, coal, steel, and armament 
favourites have recovered after being distinctly dull. 

The Cape lent assistance to the Kaffir market through the 
medium of buying orders in a few speciality shares, but the 
public on this side maintain an attitude of masterly inactivity. 
Khodesians are moving in somewhat aimless fashion. Rus- 
sians showed no special change, though the disposition is to 
let prices sag, in consequence of the Genoa Conference. The 
tin market is no better. Mexicans and Indians attract so 
little attention nowadays that prices are almost unchanged on 
the week. A bright spot, however, in the mining markets is 
furnished by a fairly general rise in copper shares, in which 
Rio Tintos led. 
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¢ our record of new issues and summary of profit and 
ie edie company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 


reports and accounts which may fall into their hands. 


———— 





The new issues of the week and the current year and date of 


opening of the lists have been as follows :— 


Cash First Lia- 
Nominal 
& "G .- 
ISSUES OF THE WEEK— 
Amount previously recorded . 398,519,140"... ee oo 


* ‘Adjusted figure. 


Nationa Savincs CERTIFICATES. 
Ner Recerers wro THe Excurquer Weex Expep May ‘ 1932. 











&£ 
April 1 to May 6, 1922, £20,230,000 ...... 150,000 .. 150,000 is 
To the Public— 
Ist Mt Debi ss 924 
- af par, 1851-41 (Ma 8)... 4,000,000 .. 3,700,000 .. 200,000 . .3,500,000 
at par (May 8)............+.-. S 90,000 .. 11,250 .. 178,750 
for the Port of 
ates peur ict 
ai y 
1952), issued at (lay 10 1,250.00 .. 1,250,000 .. 62,500 ..1,187,500 
Argentine Oilfielas, ted, 
145,000 Shares, £1, at par 
Dincicevedioesiebveste b 145,000 . 145,000 .. 7,250 .. 137,750 
Aberthaw and Bristol Channel 
Portland Cement, 125,581 74% 
Cum. . 1, at par 
TT -isihibtehsboobeoneoss 1 125,581 . 15,698 .. 109,883 
tion £250,000 Ee, Dobe (f 
, ° ree 
of Income-Tax) at 94, red. at 
par Dec. 31, soy eae ED ~ 00 250,000 .. 235,000 . 25,000 210,000 
Calcutta wa mpany 
£250,000 Debs., iss’ 
at 95%, red. at par Dec. 31, 
SPT EEE. se civoskscdevescs 237,500 .. 25,000 .. 212,500 
Zens offered to Public ........ - 5,783,081 .. 346,698 ..5,436,383 
East Pool and Agar, 300,000 10% 
Ptg. Pref., 5s (May 8) ........ 75,000 . 15,000 .. 60,000 
Scot M and Trust, 
61,816 Ord., £1, at par ........ 61,816 61816 .. 61,816 
Total to Shareholders only .... -» 136816 .. 76,816 .. 60,000 
Total offered for subscription to date |Total offered for subscription for 
in— whole year— 
1922 ...ccccccecccesesesces £404,589,037 1921 See eee eee eeeee es £388,978,203 
il cidesedbousecesoucuses 365,725 1920 eeeeeeeeeneee erreeee 367,549,656 
1920 .... eereece eeeeeeee eeee 186,125,843 1919 .... eeeee eeeeeeeeeee 1,036,069,95) 
1919 .... eeeee eeeeeeeeeree 341,891,249 1918.. eee eeeeeeeeerere 1,393,381,441 
ibedhiakbsonee eeeeeecee ee 568,957,565 1917 ee eee eeeeeeeeeeee 1,318,596,010 
Bey eoeneeesee eteereeee . poy td 130,178 soap voeoesee eeeeeee eeeee ose a58' sae 
Piliesdbentcsccetccconseee. MMNENEED | EilDcocccocecencccesceee, GREENE 


£5 per Cent. National War Bonds, due October 1, 
1922, and April 1, 1923.—Offer of conversion. The latest date 
for the receipt of applications by the Bank of England will 
be Monday, May 15, 1922. Full details of the offer were given 


in the Economist for April 22, 1922, under ‘‘ Notes of the 
Week ”’ {see page 760). 


Port of Calcutta.— Issue of £1,250,000 6 per cent. deben- 


tures to bearer at 100 per cent. The loan is offered by the 
Commissioners of the Port of Calcutta for subscription with 
the sanction of the Government of India. It is secured upon 
the charges authorised to be levied by the Commissioners and 
ranks pari passu with other loans as a first charge upon pro- 
perties vested in the Commissioners. Payments will be made 
to a sinking fund for the redemption of the issue in 30 years, 
and will commence in January, 1923. The prospectus states 
that “the Commissioners are bound, by the provisions ”’ of 
certain Acts to set aside ‘* half-yearly out of their income, before 
making any disbursements, a sinking fund of such amount as 
will suffice to liquidate each loan contracted by them by way 
of debentures, within such period not exceeding 60 years as 
the Governor-General of India in Council in each case directs, 
such sinking fund to be invested in the names of two trustees 
in the securities of the Government of India, or in the deben- 
tures issued by the Commissioners under the Acts.” It 
is further stated that “tthe amount to the credit of 
the sinking fund on March 31, 1922, valuing the 
securities held by the fund at market rates, was £,1,173,000, 
at an exchange of 1s 4d per rupee.” The unimproved 
value of the properties vested in the Commissioners 
on March 31, 1922, was at an exchange of 1s 4d to the rupee, 
£,12,434,000, and the capital debt on that date amounted to 
48,787,000, after deduction of 41,173,000, the amount to the 


credit of the sinking fund. A tabl ; i 
bs atua Benen oak e of income and expenditure 


} to date. Although a surplus is shown 
for most years, it is noticeable that a deficit is recorded for 
gp A However, the issue is an excellent investment in 
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Lever Brothers, Limited. — Authorised capital 
130,000,000, of which £,47,037,549 has been issued and fully 
paid. The authorised loan capital is £15,000,000, and 
% 4,000,000 7 per cent. debenture stock has been issued 
Further portions of the stock (the exact amount is un. 
stated) have been deposited with bankers to secure tem- 
porary advances. This is an issue of a further 
first mortgage debenture stock at 92}, 
interest at § per cent. The prospectus 
‘during the year ending on September 30, 1925, 
each succeeding year ending on September 
2 per cent. of the stock at any time issued (including stock 
previously cancelled, but exclusive of stock issued, by Way of 
security only, for temporary loans or overdrafts or for other 
cbligations) will be applied, proportionately as between issues 
made at different rates of interest, in redemption of the stock 
by drawings at par or by tender or purchase in the market 
under par.”” Further, it is stated that ‘‘ the company has the 
ception of redeeming at par the whole or any part of the exist. 
ing issue of £,4,000,000 stock and of the present issue of 
£ 4,000,000 stock outstanding at any time after October 1, 
1931, on giving three months’ notice,” and *‘ any stock not 
previously redeemed will be redeemed at par on October 1, 
1941." Allowing for redemption at the latest date, the yield 
works out at only £5 13s per cent. The authorised debenture 
stock is secured by various trust deeds, which corstitute a first 
charge upon the principal freehold and leasehold lands, build. 
ings, and plant of the company, and a floating charge upon 
remaining assets. We cannot tell the value of these fixed 
assets, as ‘‘ Freehold works, premises, and plant and patents” 
are one item. Nor will the proceeds of the issue provide 
further fixed assets, as ‘‘ the present issue is being made for 
the purpose of funding part of the present indebtedness of 
the company.’’ Total net assets, however, are valued at over 
£45534 millions. This is a well-secured industrial debenture, 
both as regards capital and interest. 


National Fuel Oil Company (1921), Limited.— 
Authorised capital £200,000, divided into £1 shares. Of 
these 108,872 have been issued, cash subscription representing 
£28,872. This is an issue of 90,000 £1 shares at par. The 
company is interested in fuel oil in various ways, and has the 
financial support of both oil refiners and fuel oil consumers. 
The original company, the National Fuel Oil Company, 
Limited, was incorporated in October, i918. Owing to 
the decline in freights early in 1921 involving the originai com- 
pany in heavy liabilities under a charter party for an ocean 
tank-ship, the managing director purchased from the voluntary 
liquidator, for £20,000, the tangible assets, and took over 
liabilities, excepting those incurred under the charter party. 


The managing director then transferred the assets and lia- 
bilities 


£:4,000,000 
and bearing 
States that 
and during 
30, a sum equal to 


taken over by him to the new company for 
£20,000 in cash. The value of assets amounted to 
£54,116, and the total of the liabilities to £38,958 
6s 6d, which latter have since been reduced to 


approximately £19,000. For the goodwill and the con- 
tracts acquired by the new company 38,750 shares — 
issued, 17,750 to the managing director and 21,000 to the 
shareholders of the original company. There is an 
auditor’s report included in the prospectus showing that _ 
stantial profits were realised on a comparatively small ee 
during 1920 and 1921. The company has secured certain 0! 
interests in Mexico, and it is claimed that the board of direc- 
tors is ‘‘ a unique association of refining, distributing, and — 
suming interests.’’ Whether the company can develop a 
cessfully on the lines now indicated remains to be seen, anc 
although there are promising points in the om nagerg 
large element of speculative risk attaches to the shares at thi: 
stage. 


The Associated Portland Cement Manufacturers, 
Limited.—Issue of {600,000 64 per cent.‘ Kent first mortgage 
debenture stock. This stock will constitute a direct obligation 
of the Associated Portland Cement Manufacturers, Limited, - 
will be specifically secured as a first charge on the a _ 
ieasehold properties acquired from the Kent Portland it 
Company, Limited. The payment of principal and interes Ae 
also be unconditionally guaranteed by the British Port whe 
Cement Manufacturers, Limited. It is stated that . 
debenture stock will be redeemable on or before eee st 
1955, by a cumulative sinking fund of 1 per cent. ng Se 
accruing as from January 1, 1923, by purchase in the a el 
or by tender, or by agreement with individual stockho "hes 
or below par, or by drawings at par.” These details a — 
from an advertisement in the Press, made to comply ie aeatail 
Exchange regulations. It appears to be a fair in 
security. 


t in 
Mid-Glam Water Board.—An announcemen 
the public meg to comply with the regulations of 
London Stock Exchange, states that the “—" oe ~ 
Water Board has sold £180,000 ‘6 per cent. Wate laced” 
redeemable stock, 1937-47." This has already “* been p 
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by the purchasers at the price of £95 per cent., they (the 
purchasers) earning a commission of 1 per cent. What appears 
to be a very low price for such stock is explained by the fact 
that there has been considerable delay in completing the con- 


tract Which was entered into some months back. 


The Indian Electric Supply and Traction Com 

Limited. — Authorised share capital £547,986, of Which 
“240,000 has been issued. There are 6 per cent. first mort- 
gage debentures authorised for £75,000, and £,49,600 are out- 
standing. This is an issue at 94 per cent. of £250,000 5 pér 
cent. debentures, free of income-tax. The company pin md 
electricity in the city, of Cawnpore. Surplus assets are valued 
at £247,518, and with the net proceeds of the present issue 
estimated at £227,500, a total of £475,018 is given as security 
for the present issue. Past profits are set out from 1915, and 
are sufficient to cover interest charges. The terms offered to 
subscribers are not on the generous side, taking the whole 
proposition into full consideration. 


Calcutta Tramways Company, Limited.— Authorised 
share capital, £ 1,400,000, divided into shares of £5 each, of 
which £938,050 has been issued. There is a 4 per cent. first 
debenture stock, amounting to 4,350,000. This is an issue at 
gs of £250,000, part of an authorised issue of £300,000 7 per 
cent. (registered) debentures. These debentures will be secured 
by a trust deed, subject to the rights of the first debenture stock- 
holders. ‘They will be repayable at par on December 31, 1947, 
by means of a cumulative sinking fund. The prospectus points 
out that “‘ The debentures of this issue will be redeemed at 102 

er cent., if and when the undertaking of the company is pur- 
chased by the authorities (the earliest date being on January 1, 
1931), or the whole or any part of them may be redeemed at any 
time after January 1, 1931, at the option of the company, on 
giving six months’ notice, at 102 per cent.’’ Surplus assets 
available for security to second debenture-holders are valued 
at £1,125,261, without taking the proceeds of the present issue 
into consideration. Net revenue for the past 10 years is shown. 
The directors are to be commended upon giving a clear and 
lucid picture of the position of the company. An attractive 
industrial offer, which was quickly over-subscribed. 


Geo. Thompson and Co., Limited.— Authorised and paid- 
up share capital £250,000. The following particulars are 
taken from a statement made to coniply with Stock Exchange 
regulations giving details of an issue of 4,600,000 5 per cent. 
mortgage debenture stock guaranteed as to capital and interest 
by the Oceanic Steam Navigation Company, Limited. The 
stock has been allotted unconditionally for cash at 89 per cent. 
Geo. Thompson and Co., Limited, was formed in 1905 to carry 
on a steamship company, and it is stated that its fleet is now 
worth £2,200,000, less depreciation ‘‘ at the rate of 5 per 
cent. per annum.”’ The Oceanic Steam Navigation Company 
holds upwards of 50 per cent. of the share capital of the under- 
taking. The authorised 5 per cent. mortgage debenture stock is 
limited to an amount which, inclusive of first mortgage deben- 
tures, does not exceed 50 per cent. of the value of assets vested 
in the trustees for the benefit of debenture holders, and _ it 
is further secured by a floating charge upon assets 
The advertisement states that ‘the whole issue will be re- 
deemed on June 30, 1942, at par, but the company reserves 
the right to repay on June 30, 1932.’’ First mortgage deben- 
tures (of which £250,000 is outstanding) fall due for repay- 


_ment on December 31, 1925. When these are redeemed, the 


present issue will rank as first mortgage debenture stock. This 
issue has been underwritten at 1} per cent. A well-secured 
shipping investment, made attractive by the Oceanic Steam 
Navigation Company’s guarantee. 

_Argentine Oilfields, Limited. — Authorised capital 
,600,000, in shares of £1 each, of which 145,000 are now 
offered for subscription at par. As denoted by its title, the 
company is interested in oil mining claims in the Argentine. 
Apparently claims have not yet been tested by driiling. but 
the expert’s report is favourable. To discover the full pur- 
chase consideration entails some research work. It appears 
that 135,000 shares will be issued as fully paid to the 
vendors, and the remaining 320,000 are reserved for future 
issue. No part of the purchase price, however, except a royalty 
of § per cent. on the sum realised by the sale of oil won from 
the property, will be paid in cash. A speculative proposition. 


The Lowestoft Water and Gas Company.—Incor- 
porated by special Act of Parliament, 1853. Authorised share 
capital £471,875, of which £331,324 has been raised. The 
pathorised loan capital is 181,500, of which £69,780 has 
ee borrowed. is is an offer fer sale by tender, the 
meen price of issue being par, of £60,000 6 per cent. 
nen nture stock, to be redeemed at par on June 30, 1932. The 
ee revenue of the company for the year ended December 25th 
ioaee” 416,131, and as the interest on loan capital, in- 
met that now offered, requires only £6,368, the present 
oe 1s well secured. It is intended to apply for a Stock 

ange quotation, and, subject to the narrow market for 


a : small issue, is a good investment if obtained at close 


ACTIVE SECURITIES. 


The following tables show the movements of th 
the more active securities of the various markets :— pase 
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ANALYSIS OF BALANCE-SHEETS. 


December 31, 1921. 
LIABILITIES, | ASSETS. 
saa. Ine. “pe ca Inc. = Poe 

6% cum. pf. shs.. 3,000,000 .. on Property ...... T67fA2 .. + 
ie et ae 425,000 .. oh Investments ... .11,948,954 .. +1,830,065 
eye A pret. 2,000,000 .. + 500,000; Debtors ........ 1,937,077 .. + 164,725 

shares .... 1,810,000 .. + 610,000; Cash............ 210,746 .. — 264,783 
engane ne. Pa +» — 10,000 
Be aoe Seni: Looni00n 2. ‘i 
5% “‘A’’ deb. stk. 1,000,000 .. a 
Reserve ........ -.» + 100000 


Bills payable .. 1,292,487 .. Fizsaeat 
Profit and loss.. 319,869 |. — " 98,483 


Total ......14,864,419 .. +1,801,47} Total ...... 14,864,419 .. + 1,801,347 
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NATIONAL BANK OF GREECE. 


THE ECONOMIC STRENGTH OF THE COUNTRY. 


THE FINANCIAL SITUATION SATISFACTORY. 


LARGE PROFITS AND INCREASING BUSINESS OF THE BANK. 


CONFIDENCE IN THE FUTURE. 


The ordinary general meeting of the shareholders of the 
National Bank of Greece was held on March asth, n.s., at the 
head office of the bank, Athens, Greece. 

The Governor, Mr D. Maximos, read, on behalf of the general 
council of the bank, the report for 1921, the chief points of which 
are given below :— 


During the whole of the past year (Mr. Maximos said) the Greek 
people were engaged in a great national struggle, in which they 
displayed splendid courage and staying power, and achieved 
successes which aroused the admiration even of those who were 
most inclined to belittle the profound impression produced by the 
vitality of our race. 

The Greek Army, at whose side the whole nation placed itself 
with unequalled solidarity, after a victorious advance beyond the 
Sangaria River, entrenched itself in the lines it had chosen before- 
hand, and now occupies go,ooo square kilometres of territory in 
Asia Minor. 

A campaign of this magnitude could not but affect the economic 
life of the country, whilst at the same time proving its economic 
Staying power. It is a great achievement for a small country like 
Greece to place in the field an army of more than 200,000 men 
at a distance of hundreds of kilometres from its military bases, 
and especially in a country separated from it by sea. Powerful 
States, compelled to undertake expeditions of this nature, have, 
as you know, suffered severe financial disturbance. The cam- 
paign was carried on in districts entailing great difficulty in 
transport and commissariat, and the necessary supplies were for 
the most part brought from abroad. 

The Asia Minor campaign was carried on during the past year 
exclusively with our own financial resources. Foreign financial 
aid, which is indispensable in every war, and which constitutes 
one of the most important factors of success, was completely lack. 
ing. No loan or credit was granted to the Government from 
abroad during the whole year under review, and it became neces- 
sary to further intensify its financial efforts as the coountry was 
exhausted by long years of war. 

From the beginning of the Great War until to-day, Greece has 
received financial assistance from abroad to the extent of 
£56,540,000 (against the credit of £11,895,321 3s 6d, granted by 
the British Government, according to the terms of the agreements 
of February 10, 1918, and May 10, 1919), Of $15,060,000 (against 
the similar credit of $48,236,629.05 from the United States) and of 
$7,342,762.97 (from the Canadian Government for the purchase 


of wheat), or advances in all amounting to 280,328,000f, but, on 
the other hand, she advanced for the maintenance of the French 
troops in Macedonia a sum of 309,468,044 drachme (capital and 
interest up to the end of 1021). As these two sums approxi- 
aontaty balance each other, owing to the rate of exchange at the 
Gms the advance was made for the French troops, the only real 
assistance received by Greece has been a certain quantity of war 


material, the share of which to be charged to her according to 
her general financial and economic situation (in pursuance of the 


terms of the agreement of February 1 y 
oat ’ 
) 0, 1918) has not yet been 


THE INTERNATIONAL FINANCIAL SITUATION. 


The world-wide economic crisis continued throughout the year 
1921. In spite of every endeavour, the economic and industrial 
stagnancy showed no signs of amelioration. The prevailing inter. 
national political uncertainty, and the difficulties in the way of 
business relations have aggravated the economic situation to such 
a degree that the past year may be looked upon as one of the 
worst ever experienced. Unemployment was so great, especially 
in those industrial countries which possess a healthy currency, 
that, in the case of England, for example, the British Premier 
described the position as the worst period in respect of unem- 
ployment which that great nation had to confront for a whole 
century, or from the end of the Napoleonic Wars. This wholly 
abnormal and very dangerous situation is due to the reduction 
of the power of consumption, owing to the want of means to pay 
for articles of consumption, to the closing of important markets, 
to the reduction of the world’s trade almost to one-half of the pre- 
war volume, and to the fluctuations and fall of the different 
exchanges. The number of unemployed in England on Decem- 
ber 29, 1921, was given as 1,885,300, and in August the Depart- 
ment of Agriculture of the United States calculated the unem- 
ployed in that country at 5,500,000. In June, 1921, 23 per cent., 
and in December 16.5 per cent. of British trade unionist workers 
were unemployed. Counting the families of the unemployed 
workers, there was a danger that one-tenth of the population of 
the richest countries in the world would be deprived of the 
means of subsistence. These figures bear witness to the situa- 
tion, and explain both the anxiety to which they gave rise and 
the bold measures adopted to meet the crisis. 

Mankind continues to suffer the consequences of the shock 
caused by the Great War, which, for four years, engaged tens of 
millions of men in the work of destruction of human life and 
wealth. 

In consequence of the restriction of production owing to the 
reduced consumption, the demand for money on the part of indus- 
try and commerce was reduced, and the rate of interest fell con- 
siderably in the principal money markets. 

The discount rate of the Bank of England, which in January, 
1921, was 7 per cent., fell by gradual steps of 4 per cent. in April, 
June, July, and November to 5 per cent. For the same reasons 
wages also suffered considerable reductions. During the year 
1921 the average weekly wages of 5,970,000 workers sustained 4 
total reduction of £5,594,000. 

Fortunately certain comforting signs of an improvement 1° 
the unfavourable conditions under which mankind had wo Eve 
during the past year began to appear on the international 
economic horizon at the commencement of the present year. 


THE ECONOMIC SITUATION OF THE COUNTRY. 


In spite of the fact that the international economic situation 
last year was such as I have briefly described it above, and that 
during the whole year we were carrying on the greatest eal 
that the Greek race has ever yet known, our markets showed “™ 
of very great powers of resistance, and no serious irregularity 
presented itself during the period under review. Trade, indus- 
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assistance accorded them by the credit institutions of the country, 
whose position is excellent. 

The National Bank, although circumstances compelled it to 
remain at the side of the Government, and to afford it every 
fnancial assistance in its power, in order to carry on the great 
national work, nevertheless kept its doors open to serve the require- 
ments of the commerce, agriculture, and industry of the country. 
It was only the agricultural needs of Western Thrace that we 
were unable to satisfy as widely as we should have desired. This 
question will in the near future form one of our chief cares, 
as the future welfare of the country depends upon the exploita- 
tion of its agricultural wealth. The data which we possess, and 
which we are studying, show that a very great increase in our 
agricultural production can be achieved by systematic work. 
Once this is done, Greece will become one of the richest countries 
in Europe, thanks to her other sources of wealth as well. This 
otject requires as a sine gud non the harmonious and assiduous 
co-operation of the three chief factors—labour, capital, and the 
mechanism of the State. We have no doubt that the Govern. 
ment will devote its attention to rendering healthy the finances of 
the State by enforcing a programme of the strictest economy in 
all branches of administration, and by bringing about a corre- 
sponding increase of the national revenue. We also hope that 
the proper measures will be taken with a view to securing a more 
harmonious functioning of the administrative machinery. We 
must all of us, however, contribute all the aid in our power in 
enforcing these measures which are indispensable for our economic 
restoration. 


FOREIGN EXCHANGE. 


During the year under review, Greece, like most other countries, 
passed through a period of great fluctuations in the rates of 
foreign exchange. The exceptional conditions in which our 
country found itself during this period, the influence of which 
naturally affected the price of the drachma, were chiefly respon- 
sible for this result. We had need of large amounts of foreign 
exchange for the supplies of the army, which was fighting in 
places where its expenses had to be paid in foreign money. The 
result of this fact on the rate of foreign exchange might have 
been mitigated if the Government had imposed the drachma as 
legal tender in the occupied territory. But, for political reasons, 
it was thought better not to adopt this measure. Consequently, 
speculation developed on a large scale, and grew to such dimen- 
sions in May last that the Government was compellel to take 
steps to secure a monopoly of the handling of exchange by those 
banks which do business in Greece. The banks, with that 
patriotism which has always distinguished them, placed their 
Services at the disposal of the State, as well as part of their 
disposable funds in exchange. In this way, by Law 2,612 of 
May 11-24, a consortium of banks was created, which included, on 
December 31, 1921 (January 13, 1922) 25 banks with a capital of 
£1,636,519, of which the National Bank had covered £1,000,000. 
This organisation, in our opinion, rendered most important ser- 
vices to the country, since, thanks to it, it was found possible to 
restrict the demand for exchange and to fix the rates on the basis 
of the offer and the real needs of the market, and to avoid the 
gieat fluctuations consequence on speculation, the result of which 
is extremely harmful to the economic life of the country. The 
increase in the cost of living caused by the fluctuation of the rates 
of exchange is most considerable. Although the rate of exchange 
is only one of the factors in fixing the cost of living, nevertheless, 
in abnormal circumstances such as those which surround us, it 
Produces a considerable psychological effect on prices in general. 
We are absolutely opposed to any measure tending to the restric- 
tion of the freedom of business transactions. We admit that the 
measure placed considerable difficulties in the way of trade and 
industry, that it is probable that injustice was often entailed, 
and that contravention of the law was, perhaps, not entirely 
Precluded. This was, however, inevitable in the case of an 
Organisation intended to control commercial transactions, foreign 
credits and speculation. But we must admit that the benefits 
Tesuiting from this coercive measure were far greater than the 
evils of which it was the cause. I append a statement of the 
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a SES 
try, and agriculture continued their regular course, thanks to the | business of the Consortium from June 1-14, when it commenced 


cperations, to December 31, 1921 (January 13, 1922) :— 
Purchases : 
£8,271 ,620 
$27,327,293 


Fr. 98,139,239 
Ital. Lire 63,028,178 


or an equivalent of ...... £17,283,81% 


Amounts disposed of : £ 
UI ca ccincsitesececnsvttiincdens 2,176,264 
Service of foreign State loans ... 918,063 
For sundry State requirements ... 3,394,868 
Pe ORI siccnvtssneosinenuigamanin 10,452,905 
or an equivalent of ...... * 16,942,100 





Balance undisposed on December 31, 1921 (o0.s.) £341,713 


In our opinion the above figures bear eloquent testimony to the 
vitality of the country. The amount of £10,500,000 given out 
within seven months for the needs of commerce may be considered 
adequate, seeing that it does not include the exchange employed 
for the purchase of foodstuffs. We must here acknowledge the 
assistance rendered in the attainment of these satisfactory results 
by the Ministers of Finance and of National Economy, Messrs. P. 
Protopapadaki and J. Rhally, who personally supervised the 
labours of the Consortium, as well as that contributed by the 
members of the Consortium itself. 

The National Bank, sensible of its mission as the chief credit 
establishment of the country, placed its organisation at the dis. 
posal of the Consortium, in which, as we have already stated, it 
participated in an amount equal to almost two-thirds of the 
whole capital. 

The following table shows the rates of exchange in the London 
and New York markets on the countries named therein, and the 
circulation of notes per head of the inhabitants of those countries 
at the end of the year 1921 :— 


} 


Circu- Rate o Rate of 


Mone-| 














. Ex- 
Country. a Value at par. lation change ae 
nit. | . 
Head.*| ‘Yor, | London. 
ae $ 


France.......-|Franc|f 1=Fr. 25.225) 36.18/7/0.0813 (Fr. 52.35 
iFr, r=$ 0.193 

Italy......+---[Lira (£ r=L. 25.225) 21.6/6 10.0438 |L. 97.50 
iL. r=$ 0.193 

Greece........|Drach|f 1=Dr. 25.225] 15.9/10 0.0419 Dr. 98.— 
iDr. r=$ 0.193 oe 

Rumania......\Leu |{ 1=Lei 25.225) 33.9/9 0.00814 |Lei 6oot 
Leur=$ 0.193 

Bulgaria ......|Leva £ 1 = Lev,25.225| 29.10/4 0.0071 42| Lev.590 

v.I=$ 0.19 

Germany......|Mark |{ 1=M. 20.43/101.9/6 | 0.00545 Mk. 776 

iM 1=$ 0.2353 al 


| 
UnitedKingdom Pound £ 1=$ 4.867) 10.1/3 \4-2223 Lg 


ee 


* Converted into pounds at the par of exchange on London, 
+ Nominal rate. 


In comparison with the monetary unit of the other countries 
which took part in the Great War, the rate of the drachma is 
relatively satisfactory. The above table also shows that Greece, 
in spite of the increased circulation, is in a position of odveptags 
as compared with many other countries as regards the circulation 
per head. It is well known that the increase of the cisculation 
was brought about by the necessity of meeting the soquseeeneaaD 
of the war. When the national affairs are settled, measures will 
have to be taken to regulate the monetary question. 


THE NOTE CIRCULATION. 


The right of circulation of notes appertaining to the Nathongs 
Bank was increased, as you know, during the year under review, 
by 500,000,000 drachme, by virtue of the Convention of March 31 
(o.s.), 1921, as ratified by Law 2,577 of April 19 (0.8.), 1921. The 
total authorised circulation of the bank for its own account con- 
sequently amounted on December 31 (0.8.), 1921, to 1,363,405,000 
drachme. 

The following table shows the total circulation for the last five 


years -— 
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Notes for account of the, 
State ee eee 
For account of the Bank) 





1917. | 1918. | 1919. 


I nc | a | ee | 


54-952 52,952 50,952 


i 
| 1920. 





146,000, 146,000) 156,405 

Notes issued under Law) 
FXMB’ .........+++| 690,0001,170,071/1,193,.941) 
Total maximum circula-) ————— EE 





GOD cc cccccccceses 
Total actual circulation 
Proportion of increase) 
of circulation 











PUBLIC DEBT. PUBLIC REVENUE. 


..| 890,952)t,369,023|1,401,298 
| 848,127)1,257,825)1,375,247 


1.48 | 1.62 





| 4.98 


TAXATION, 


| 192". 





48,952 46,952 
703, 405)1,363,405 


1,0 97,281. 1,097,281 





1,909,638 2,507,638 
£,508,306)2,161,183 


2.55 


The public debt of Greece on December 31 (0.S.), 1921, Was as 


follows :— 


(In Millions of Drachmz.) 


In Gold. 


. Loans subject to the International 
Financial Control..... 


evcceccesee §Ogt 
Il. Loans secured by the surpluses of 
the revenues assigned for the ser- 
vice of the Public Debt .......... 174 
Loans secured by special revenues 
and if they are insufficient by the 
surpluses of the revenues assigned 
for the service of the Public Debt 31 
Loans secured only by special re- 
a, ee eeecue 
Unsecured loans ......... eeecccces 335 
DES wscacccoseccoce nhs 
Miscellaneous debts =... es eeeeeees 
54° 
Ill. Bonds of the State covering circula- 
CHO OF BONES cc ccccccccccccccce oe 
Forced currency ........ Warerke 
Circulation of notes by virtue of 
RT OEE cb cbsesccccccecs ee oe 
BOA cece ccscccvecs o66ee0 1,491 






SERRE EERE EE EEE E EERE HEHE HEHEHE ETE H EO HE Eee ee eeeennnny 


EET TL 51,714,088 
Of this sum, Dr.28,001,552 are due to increased Customs receipts 
’ 


and the balance of Dr.23,712,536 to the increase of other assigned 
revenues. 

A proportionate increase is to be observed in the case of certain 
other revenues which are interesting as having been assigned to 
the bank. For instance, durimg the year 1921 the following 


amounts were collected in the new territories, 


exclusive of 
Thrace :— 
Dr. 
From tobacco and cigarette paper ...................c0cceceeee. 36,621,021 
De I UT MAEUNOO isc. ccccssnsccasrscecesoesesccnvecce 52,841,57 


In Notes. Total- 











es 


Total 
Total receipts in 1920 


89,462,593 






































SEEN O EERO O HH EEE H EOE e eee eee ee eeeneesees 59,444,657 
oo TB oe Bas 9 
r 3 Increase in BQBZE  covcccvcccccccccccsscccs 30,017,926 
Dr. 
The additional tax on tobacco (1920) imposed throughout 
ee 770 «2 44 | the kingdom produced during the same period ...... 13,194,935 
| Receipts in TQZO  covcceccceccecesccrenssereereneneesesserseneseeneeces 4, 104.442 
EMCTOEASE IM. GBT coccccccccccrccssceeeees 9,090,493 
. 173 ee 204 
The following table gives, in brief form, a piecture of the total 
155 ee 155 | yield of the above revenues during the last two years :— 
439 «6 = 705 | - oe 
309 99 | 1920. 1921. | Increase.| % 
e* 2 2 —" aa mene 
we nh Revenue subject to the} Dr. Dr. Dr. | 
7 = International Financial 
e+ 2,07E .. 2,611 CemtsGl cocccccccccces 208,215,817 259.929.905| 51,714,088) 24.83 
sci calla | Ditto not subject to the 
International Financial | 
Control ......+e++e00+| 63,549,099 102,657,528] 39,108,429) 61.54 
«» I,100 1,100 emcee | cxmeeesamel ae 
47 47 Total ...c00.e 0006 0+)271,764,916, 362,587,433) 90,822,517) 33.42 
: / 
P The total taxation in Greece, calculated on the basis of estimated 
ee I, ee ’ “ 
- attest receipts amounting to Dr.700,000,000, works out at Dr.126.44 per 
ee ~ | head of population. The following figures for certain other 
e* 2,21 ee 2.2 . . 
” countries are instructive :— 
wee Calculated in £ at far. 
2° 41372 os 5,863 ( & at far.) 


We would draw special attention to the fact that about 27 per 
went. of the whole public debt in gold of which the service is sub. 
ject to the International Financial Control was on December 31 
(0.s.), 1921, deposited in the National Bank, either for safe custody, 


or as a pledge, or as property of the bank. 


other banks in Greece, one may assert that about half th: 


debt in gold which is subject to the International 


Control has been nationalised. 


If it is taken into con. 
sideration that considerable quantities of bonds are deposited with 


publi 


Fnancial 


Our public debt per head, as compared with that of other 


States, is shown below :— 


(At par of exchange on London, with the omission 


of shillings and pence.) 


Greece 


Rumania . 
Italy 


Germany 


The above figures show that Greece. 
increase in her national debt, is in an e 


The receipts of the public revenues assi 
Financial Control 


assigned revenues in 1921 amounted : 


in spite of the recent 
xcellent position. 


gned to the International 
ea ' again showed a considerable increase this 
year. ccording to the official figures the total receipts of 


£ 
eee os i. en bdaitbwedessddoebaent 5.0/4 
Bulgaria ...... sacl ca cirecandevs 6.2/0 
United States ....... 7.9/1" 
NS od thas Cash hukevtSiessanhavesos ss 13.8/5* 
Jugoslavia ............cceceseeeseeeeers 14.6/2 
NO DE ey teak eg Cieauhaluhesdephenbsiupeiteccnes 16.9/2* 
United Kingdom 20.7/7 
PRE |: Ss .ckbcepastehuens aN ee ed canabdunbindaees sees 2.0/0" 
GOEMANY  .......cccccesecrcesesssevserenccecerecesccsscossoescssesscsess 79.0, 5 


* Proportion oa the ital budget revenue. 
As shown in the above table, taxation in Greece is slight com- 
pared with that of the countries therein mentioned. 


FOREIGN TRADE. 


Foreign trade shows considerable improvement in the year under 
review, as will be observed from the following figures, issued by 
the Statistics Department of the Ministry of National Economy :— 








1920. 1921. Difference 
Dr. Dr. oe. 
Imports ....++ 2,131,035,321 1,673,619,410  «. — 457/415,97! 
Exports ...... 664,112,647 816,991,190 «- + 152,878,543 
Total .... 2,795,150,968 2,490,610,600 «+ — 304,540,368 


In spite of the situation caused by the war, an improvement 10 
our balance of trade is to be noted. Imports have fallen by 21.46 
per cent., whilst exports increased by 23.02 per cent. The falling 
off in imports is partly due to the fall in prices in the —— 
markets, the limitation of the allotment by the Consortium 
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foreign exchange to applicants, and to the rising of the agio. It 
would be advisable to make every effort to develop the agricultural 

ucts of the country, by which we may attain to equilibrium in 
our foreign trade. 

Many factors contributed to compensate the adverse balance of 
trade, chief amongst them being remittances from emigrants. The 
gums remitted during the year rg2t through our bank alone 
amounted to about Dr.8 30,000,000. 


AGRICULTURAL PRODUCE. 


Mr Maximos then supplied information about the agricultural 
produce of the country. The currant crop was satisfactory, as 
were the prices obtained. Tobacco fell short of the 1920 crop, 
and the same is true of oil, as the year 1921 was not a good year 
for olives. Other products were satisfactory, and the agrarian 
population is flourishing. 

The special interest taken by the bank in the development and 
organisation of agrarian credit met with satisfactory results this 
year as well. The favourable results noticeable encourage the 
Administration to persevere in their policy of encouraging agri- 
culture, a policy which, even if the bank does not derive from it 
any profit to speak of (owing to the low rate of interest and the 
expensive nature of such business), yet affords the satisfaction that 
by its encouragement of agriculture the bank is encouraging on 
more general grounds the most important wealth-producing factor 
in the country. 

The new capital invested in 1921 in agrarian credit under one 
form or another amounted to Dr.73,241,309. 


EXTENSION AND PROLONGATION OF THE BANK’S PRIVILEGES. 


The Governor then reminded the shareholders that last year a 
convention was signed and ratified which prolonged the privileges 
of the bank until the end of the year 1950, and extended them at 
once to the new territories. He emphasised the importance for 
the bank of the convention, which assured it a long life, so that it 
could give its services to the country without hesitation, and could 
handle the important questions arising from time to time in a 
broad spirit. He also expressed the thanks of the bank to the 
Chamber and the Government for the interest they took in the 
bank, and their recognition of the bank’s services to the country. 

The condition laid down in Article 5 of this Convention 
regarding the raising of the capital and reserves of the bank to 
Dr.100,000,000 has already been complied with, and these funds on 
December 31 (0.8.), 1921 amounted to Dr.155,000,000. 


ADVANCES TO THE GOVERNMENT. 


During the year under review (continued Mr Maximos) the 
loans which we were able to advance to the Government without 
any inconvenience from our disposable funds, as you will observe 
from the data and Conventions which have been laid before you, 
were indeed very important. But, in the circumstances prevail- 
ing, | think that nobody can possibly claim that the bank should 
overlook the urgent need which dictated the granting of this 
assistance to the Government. Besides the fact of this urgent 
necessity, all due measures were taken to prevent the least diffi- 
culty arising in the way of the bank’s ministering to the general 
needs of the country, and, moreover, by the action of the bank, 
the economic situation of the country was greatly benefited. We 
should be forgetting the traditions of the bank were we to fail 
‘a showing the elasticity demanded by the circumstances at o 
moment when the whole nation, three years after the signing of 
the Armistice, is striving with its own financial forces to fulfil 
the just aspirations of the race. 


INCREASE OF THE BANK’S BUSINESS. 


The productive business of the bank at the end of the year 1921 
showed an important increase in all branches, compared with the 
results of the previous year. 

The average capital, engaged in the year 1921 in these branches, 
also shows a general increase compared with the previous year, 
88 will be seen from the following table :— 


(In thousands of drachmz.) 


1921. 1920. = 
Pe icinckccmunenarianunmee 67,909 .. 56,057 .. 22.1% 
Advances to cultivators and pro- 
a indddtnicndiinseaedctinnn 69,182 .. 54,296 .. 27.4 
Loans and open accounts secured 
by pledge of securities.......... 61,323 .. 46,858 .. 30.8 
Loans and open accounts on mort- 
BASES ---roeresceeceeveceececrses IOT,400 .. 82,043 «. 23.5 
Loans on pledge of merchandize .. 142,747... 1 39,834 .. 2 


FOOD SUPPLIES OF THE COUNTRY. 


Our bank continued during the year 1921 to accord its services 
with respect to the feeding of the country. 

The balance of the food supplies account as on December 31 
(0.s.), 1920, amounted to Dr.157,692,464.27. 

In 1921 Dr.s500,143,650 were paid for the supply of 365,813 tons 
of wheat and 29,555 tons of flour., 

After the collection of the value of the quantities disposed of 
during the year, there remained a balance as on December 31, 
1921, Of Dr.137,184,314.59, representing the stocks in warehouse 
and cargoes on the way. 


INCREASE OF DEPOSITS WITH THE BANK. 


The increase in the deposits with the bank during the past 
year is worthy of special remark. 

The total deposits at sight, at fixed terms, and savings-bank 
deposits amounted : 





Dr. 
On December 31 (0.S.), 1921, tO ...ccccceceecceeeeseseeeees 1,696, 312,000 
GRE OR EPOCEMDET §1, 2990, 00 6. .cerccvscccccesecvescccosees 1,191,258,000 
Increase for 1921 ............ 505,054,000 
The average for the year was: 
Dr. 
SRE i csinccscvsnnecseone 1,517,750,000 
BW SOUS: 5c sksnsscronercnease 948,435,000 


On the other hand, the total of deposits in general within the 
year, together with interest, amounted to Dr.8,466,372,793.93, 
whereas in the previous year they only reached Dr.6,522, 364,604.42, 
or, in other words, the increase during the year 1921 amounted to 
Dr.1,944,008,189.51, or 29.8 per cent. 

Another point worth noting is the movement of deposits and 
withdrawals of profits, which reached a total of : 

Dr. 
16,295,157,616.66 in 1921, against 
12,506,962,534.40 in Ig20, or an increase of 





3:788,195,082.26 
A clear proof of the vitality and economic robustness of the 
country, as well as of the great confidence enjoyed by our bank, 
is afforded by the uninterrupted increase in deposits as shown by 
the figures for the past ten years: 
(In thousands of drachmz.) 


BORD... occssnecrecessssianasenensebacveninnsbomenesesnencosntstatenniehetions 217,554 
BES. <cennecesnsesssonnenevsangesnte dngabienaanbeibzecernnetverecequansedtinss 216,800 
BQBG oscnsesccncsvsccaessaseensescocessccncsesoseracessarenesoseessesns ae 
BQTG sas sseenncrercccccsscrererscenssssnesrersccscscescosssesesccssscoeees 349,553 
TQUG ose eeeccccesceseeeesecereneeeececnenecseaanacttereeersserevetaeseneetes 397,121 
FQUY —ceecceesessecsenseeceesseseeserensensnecrsncnsccscesccacseeeeeeenenneans 433,447 
QUIS sees esessnecsceeeecensecsnseeeceeesesseeeccssosanseeesesecenenageasers 602,852 
EQTQ sv evesecccevscceccnssenseceessreresenscssseseecssseraccssseneseresensess 727,767 
QQ ee ecceeesecceessceeenaeeceseeecrseetttscteratanenasecseeesenseseenaans 1,191,258 
TQ2T eeeccececeeecceeeeeeneeerensseectecseeseneeaeeneenaneananaseeecenennness 1,696,312 
The sum allowed as interest in deposits amounted : 
Dr. 

[1 1921 tO ccccsesssceesseeeseseesernssnscesseerersessarerseaensenneaen ns 42,081,000 
Im 16920 tO cicccecccesesserceeeeecennnenarsceterernaesasecteseeenensenees 26,501,000 


Or an increase in 1921 of 15,586,000 

Deposits with the other Greek banks amounted to a total of 

Dr.1,099,153,000 in 1920, and of Dr.1.415,695,000 in 1921, or an 
increase of Dr.316,542,000 in the latter year. 
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BRANCHES OF THE NATIONAL BANK. 


_ The local inspections of the bank’s branches showed a remarkable 
increase in frequency. The reports of these inspections contain, 
not only observations upon the control exercised, but a more general 
examination into the administration of the business, and they deal 
with the factors which compose the economic forces of the district, 
and give an accurate picture of its economic structure together with 
conclusions as to the directions in which it is recommended that 
business shall be done. In this way it is intended that the bank 
shall, through the branches, systematically accord its warm assist- 
ance to the wealth-producing factors of the country, for the good 
of the national economy. 


STAFF OF THE BANK. 


During the year under review we adopted several measures 
respecting the bank’s staff. We endeavoured to secure for our col- 
laborators the means with which to meet the necessities of life 
which have of recent years become so hard. It must be admitted 
that the bank’s staff fully responded to expectations, and displayed 
zeal and devotion in the discharge of their duties. We are glad 
to say that the gratifying results of the year’s business rendered 
it possible for the members of the staff to obtain a most satisfac- 
tory participation in the profits, which, we have no doubt, was 
equally pleasing to the shareholders. 

The statistics of the movement of the staff, which have been laid 
before you, show that on December 31, 1921, it numbered 1,964 
persons, as against 1,669 at the close of the previous year. In 
other words, the staff was increased by 295 employees in the course 
of the year 1921. This addition was necessitated by the large 
amount of new business, and the consequent need of strengthening 
the staff of many departments, as well as to the fact that a 
number of the members of bank’s staff are serving with the colours. 


LARGE PROFITS REALISED. 


The profits of the bank during the year 1921 were exceptionally 
satisfactory. The administration feels obliged, nevertheless, to 
draw attention to the fact that these results must be considered 
as abnormal, as they arise from extraordinary business on the one 
hand, and on the other from latent profits deriving from previous 
years, which had to be shown after the signature of the Conven- 
tion providing for the participation of the State to a considerable 
extent in the profits from January 1-14, 1923. 

We distributed out of these profits dividends of Dr.2s50 for 
the first half-year, and Dr.300 for the second half, whilst trans- 
ferring to reserves during the whole year the important sum of 
Dr.85,000,000. 

We believe that no objection will be raised to this measure, pro- 
posed by the administration to the general council of the bank, as 
the importance of strengthening our bank by generous transfers 
from profits to reserves must be clear to all, seeing that the period 
through which we are passing is a critical one, and it is neces. 
sary that the guarantees afforded by the National Bank shall 


correspond with circumstances and the scale of the business of the 
bank. 


THE ECONOMIC STRENGTH OF THE COUNTRY INSPIRES CONFIDENCE IN 


THE FUTURE. 


In concluding this report, we cannot refrain from once more ex- 
tolling the endurance which the country has displayed in the 
critical period through which we are passing. Although the 
Government has had to cope with the most difficult period of the 
economic life of the kingdom, on account of the 
we are carrying on, the financial machinery 
werked smoothly. We are consequently justified 
future with complete confidence. 


The National Bank, faithful to its traditions, and without de. 


great war which 
has nevertheless 
in regarding the 


Parting from the conservative principle necessary for the chief 
credit institution of the nation, has placed the whole of its financial 
forces and credit at the disposal of the Government 
of the country and of the State. 
may be proud of the services whi 
rendered to the fatherland. 


The report was unanimously adopted. 


, in the service 
We are of the opinion that we 
ch this powerful institution has 


NORWICH UNION LIFE INSURANCE SOCIETY. 
.THE MOST PROSPEROUS YEAR. 

The 114th annual general meeting of the Norwich Up 
Insurance Society was held at Norwich, on the oth instant. 
president (Mr Haynes S. Robinson) submitted the ; 
accounts for 1921. 

In the course of his remarks, the President said: For the free 
time since the outbreak of war we are able to meet you to-day with 
a feeling of unreserved satisfaction regarding every aspect of the 
report and accounts we have to submit to you. Our achievements 
for 1921 may be summed up thus: An interest rate of L4 iss 84 
per cent., after deduction of income-tax, as against the £2 105 
cent. which we continue to reckon on in the valuation of our 
liabilities under life and endowment insurance contracts; a mor. 
tality experience of 64 per cent. of expectation ; a fund increase § r 
the year of £1,491,760, bringing our total funds to £18,557,331, 
or, including the Scottish Imperial Fund, to £19,002,406; a new 
business total, less reassurances, of £7,512,733; and an expense 
ratio almost 1 per cent. lower for 1921 than that of 1920. If you 
add to these figures the consideration that the value of our invest. 
ments—permanent and redeemable alike—stands on the basis of 
the market prices of December, 1920, which compare so unfavourably 
with those now ruling, I think you will agree I am fully justified 
in describing the year 1921 as the most prosperous year the society 
has ever experienced during the 114 years of its existence. : 

As a board, we have devoted unremitting care to the investment 
side of the trust you have committed to our keeping, and since 
attention has of late been drawn to the subject of insurance invest. 
ments through the disaster that has overtaken a little group of 
interests in no way connected with the business of life insurance, 
it is perhaps appropriate that I should explain that each invest. 
ment or mortgage proposal regarded by our management as 
worthy of consideration by the directors is thrashed out in the first 
instance most exhaustively by the five members of our finance com- 
mittee, and is then discussed by the full board should there be 
practical unanimity on the part of the committee as to its suita. 
bility. I need hardly say that should there not be 
unanimity the transaction goes no further. 

Before concluding, it may be appropriate that I should refer t 
the satisfaction in regard to our valuation results as at Decem- 
ber 31, 1920, expressed by the vast proportion of policyholders 
with whom we have been in touch either directly or through our 
branch managers since our declaration of bonus. Our results for 
1921 were so obviously satisfactory as to justify us last January in 
announcing without hesitation, in connection with death claims 
and matured endowments, interim cash bonuses until further notice 
at the same rates as were allotted by way of reversionary addition 
to policies participating at the last pre-war valuation. 

STRENGTH OF THE MUTUAL PRINCIPLE. 

The ‘‘ mutuals,”’ speaking broadly, have come through the ordeal 
of war and post-war conditions in a very wonderful way, and, if 
before that ordeal there was any great number of proposers for 
with-profit life or endowment insurance who really preferred t 
sacrifice a substantial share of their profits in order to have the 
benefit of a share capital, that number must now have been very 
sensibly reduced through the demonstration of strength of the 
mutual principle, which the strain of these years has brought 
into such prominence. The average proprietary office allocates to 
shareholders about one-tenth of the total profits of its life business, 
and so one might at first blush have expected an analysis on these 
lines to show a bonus advantage of about 10 per cent. in favour 
of the mutual policyholder. 

The actual advantage was, however, far beyond that figure 
Taking, for instance, the case of the typical life policyholder who 
insured at the age of 30 or 40, and whose policy had been in force 
for 10 or 20 years, the average mutual bonus worked out at about 
23 per cent. in excess of the proprietary life, and 30 per cent. 19 
excess of the composite. This 30 per cent. (quoting from our 
general manager’s memorandum on the subject) represents the 
penalty which, according to last pre-war bonus statistics, the 
average policyholder incurs through placing his life insurance 
with the average office to which he commits the care of his fire, 
accident, and other “‘ day-to-day” insurance interests, rather than 
with an institution the one aim of whose directors is to concen 
trate their specialised experience and that of their trained officials 
for the benefit of their policyholders alone, unhampered by the 
competing claims of shareholders or by other interests or Pr‘ 
occupations. You can, therefore, confidently tell your friends thet 
they will be well advised to follow your example and to select 
mutuality in connection with any important investment for a life- 
time or for a long term of years which they may have under 
consideration, and if to that you add the suggestion that they 
should study our report and accounts for 1921, and my very ' 
adequate commentaries on these, I think there should be wo 
doubt as to their following you still further and selecting your 
2} per cent. mutual office as their own. 
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LONDON AND SCOTTISH ASSURANCE CORPORATION, 
LIMITED. 


RESULTS OF A DIFFICULT YEAR, 


The meeting of the London and Scottish Assurance Corporation, 
Limited, was held, an the oth instant, at Cannon street Hotel, 
London, Sir Vesey Holt, K.B.E., presiding. 

The Assistant Manager and Secretary (Mr Louis I. Jarvis) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that high loss ratios had again been the general 
experience, accentuated by a general decline in premium income 
due to the reduction in values and the general depression in trade. 
The cost of conducting the business had as yet shown few signs 
of abating, but every effort was being made to keep the expenses 
within reasonable limits. It was not anticipated that the company 
would sustain any loss whatever in connection with the recent 
failures of certain reinsurance companies. 

The progress in the life department had again been quite satis- 
factory; 2,703 policies were issued for £ 1,412,975, producing a 
new premium income of £75,927. The total premium income of 
£490,682 showed an increase of £32,887. Claims required 
£385,540. The mortality experience was quite good, and the life 
and annuity funds were increased by £103,255, amounting 
to £4,440,140. The average rate of interest earned was £4 38 14d, 
after deduction of tax. They had recently taken steps to discharge 
their liabilities on the Continent. 

This being the fourth year of the current quinquennium, the 
directors had had an interim valuation made of the actuarial 
liabilities of the London and Scottish and Scottish Metropolitan 
life and annuity business, and the actuaries reported a satisfac- 
tory surplus in the life funds. 

In the fire account the premium income stood at £207,639, com- 
pared with £276,619 in 1920. The unfavourable economic condi- 
tions accounted for the reduction in income, which was particu- 
larly heavy in the United States. Otherwise the branches and 
agencies in the foreign field showed satisfactory increases, and 
the home business had been well maintained. That department 
earned a profit of £18,550. 

Although the marine department was the youngest it had 
rapidly become an important factor in their operations. The net 
premium income for 1921 amounted to £881,241, a decrease of 
£452,928. ‘The settlement amounted to £223,229, being at the 
rate of 25.3 per cent. of the premiums. The expenses of manage- 
ment at 6.1 per cent. amounted to £54,230, and the balance re- 
maining was £603,701. At the beginning of the year the marine 
fund stood at £1,017,759, and after payment of all outgoings 
amounted at the end of the year to £047,703. Although there was 
every reason to believe that this fund would be adequate to meet 
the liabilities, the directors had thought it prudent to inaugurate 
a new marine reserve fund, and for this purpose had transferred 
a sum of £60,000 from the profit and loss account. This brought 
the total marine fund at the end of the year to £1,007,703. He 
thought that the condition of the business in the marine depart- 
ment might be justly described as quite healthy. 

In the accident, employers’ liability, and general accounts they 
had on the whole had quite a satisfactory year’s trading. 

The report and accounts were unanimously adopted, and the 
usual formal business terminated the proceedings. 


NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. 
“OUTLOOK DISTINCTLY PROMISING,” 


The annual general meeting of the Norwich Union Fire Insur- 
ance Society, Limited, was held, on the 8th instant, at the head 
a Surrey street, Norwich, Sir Gerald H. Ryan, Bart., in the 

air. 

The Chairman, in dealing with the operations during the year 
under review, said: ‘“‘I have to admit that the results are less 
favourable than we have been able to report in recent years, but 
there are many special reasons for this. We have rearranged the 
Management of our large fire interests in the United States during 
the past year, and must exercise some patience before the new 
régime gets into full working order. The universal slackening of 
trade throughout the world, and the diminution in the value of com- 
modities, have led to a reduction of about £250,000 in our fire pre- 
miums, and the causes just referred to have combined to increase 
our loss ratio from 47.16 per cent. to 50.39 per cent., and our ex- 
Pense ratio from 38.04 per cent. to 41.42 per cent. We carry into 
Profit and loss a surplus of £84,777, but I must here point out 
that for the first time we have decided to transfer the charge for 
foreign and colonial taxes from the revenue accounts to profit 
and loss, otherwise the profit shown on the fire business would have 

considerably less than that stated.” 


In the accident department the premium income showed a small 
increase, and the surplus carried to profit and loss—namely, £90,455 
—was quite a satisfactory amount in these lean times. In the 
United States the accident business was gaining a firm foothold, 
and they were hopeful that considerable success awaited them in 
the future. On the whole, the outlook was distinctly promising. 
Marine premiums showed a large diminution consequent on the 
general shrinkage of business in this field and the unwillingness 
of their underwriters to accept risks at the low rates often ruling. 

Turning to our profit and loss account, continued the Chairman, 
the chief points to notice are that towards the payment of our 
dividend of £154,000, and debenture interest of £13,833, together 
£167,833, we have free interest of £139,894. To meet the balance 
we have our trading profits of £187,504, less taxes of £90,050, or 
£97:453- 

Our funds, amounting on December 31st last to £5,548,739, have 
been very strictly investigated by the board, and I am sure that 
our auditors will be ready to give this meeting their assurance 
that the securities are in good order. 

Our shareholders will be gratified to hear that we do not antici. 
pate any heavy loss through the failure of the City Equitable Fire 
Insurance Company and its allied companies. We have reserves 
in hand which will amply cover any deficiency that may arise in 
this quarter. 

The report and accounts were adopted on the proposal of Mr 
C. T. Coller, seconded by Mr J. M. Brooks. 


BRAZILIAN WARRANT COMPANY, LIMITED. 
FINANCIAL AND TRADE CONDITIONS IN BRAZIL. 

The annual general meeting of the Brazilian Warrant Company, 
Limited, was held, on the 11th instant, at Winchester House, Old 
Broad street, London, Lt.-Col. Charles E. Johnston, D.S.O. (the 
chairman) presiding. 

The Secretary (Mr George F. C. Gudgeon) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: From the 
point of view of trade in general, the past year in Brazil has been 
largely a period of liquidation of commitments undertaken under 
the influence of the post-war boom, and trade there generally has 
been suftering from the aftermath of the position which I endea- 
voured to depict to you at our last meeting. The congestion of 
imports has been greatly relieved, but traders, so far from experi- 
encing the much-desired improvement in the rate of exchange, 
had, during 1921, to fate a further depreciation in the value of 
the milreis. At the end of 1919 we closed our books at 17 21-32d; 
at the end of 1920 we closed them at rojd., and at the end of 
1921 at 7 11-32d. There has thus been a depreciation of over 
red. in two years, and it is the common experience of all con- 
cerns deriving currency profits from Brazil, that normal currency 
results converted into sterling at present rates can only yield a 
reduced return to the shareholder on this side. 


TRADE BALANCE IMPROVEMENT. 


The force of circumstances has resulted in a diminution of im- 
ports into Brazil, with the consequence that the trade balance, 
which was {17,000,000 against her in 1920, was less than 
£2,000,000 against her in 1921 as a whole, and for the last five 
months of the year was in her favour, and that tendency con- 
tinues. 

September this year is the centenary of the independence of 
Brazil, which is to be celebrated by a great trade exhibition at 
Rio de Janeiro, and we may hope that this auspicious event, 
together with the settlement of the Presidential election, will be 
marked by art improvement in exchange and in trade conditions 


re generally. 
yen is a staple product of Brazil, which produces two. 
thirds of the world’s supply, and the economic stability of the 
country and the welfare of her most prosperous States are largely 
dependent on the well-being of the coffee industry. It is not, 
therefore, to be wondered at, when economic influences threaten to 
depress coffee prices unduly, that the Brazilian Government should 
think it expedient to take action to sustain those prices, and to 
tide their principal industry over periods of difficulty. Such an 
occasion arose last year, when the Federal Government of Brazil 
decided to support coffee prices which had fallen to a low level, 
and, in the course of their operations to that end, acquired large 
stocks of coffee, totalling roughly 44 million bags, thus obtaining 
control of about half the world’s visible supply. 

BRAZIL COFFEE LOAN. 

We were then instrumental in arranging for them a series of 
credits in London for financing their purchases, and recently, 
with a view to consolidating these credits and giving the Govern- 
ment time to turn round before marketing their coffee, in view 
of a small crop ahead, arrangements were completed through our 
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intermediary for the Brazil Coffee Loan of £9,000,000, which has 
just been successfully issued to the public. The credits arranged 
by us will be paid off out of this loan, and the coffee will be 
handed over to a committee of five, composed of representatives 
of the three issuing bankers, the Brazilian Government, and our- 
selves. The sale of the coffee is to be controlled by that com- 
mittee, and I trust that the composition of the committee will 
give confidence to the coffee trade that sales will be made with 
reasonable care. 

It has given us great satisfaction to have been of service to 
the Brazilian Government, from whom we have received a cordial 
telegram of thanks, and we are proud of the confidence with which 
they have honoured us. I am naturally not at liberty to disclose 
the details of a client’s business, but I may say that the remunera- 
tion which we shall receive for our participation in a business of 
this magnitude will be of great benefit to the shareholders; the 
results shown in the accounts now before you have only been 
affected by this business to a small degree, but the prospects of 
the company for the current year have been very materially im- 
proved. . 

In the profit and loss account the gross profit is £105,000, as 
against £65,000 last year. . 

After payment of all charges, including the full dividend of 7 
per cent. on the preference shares, there remains a balance of 
£42,285, which we recommend should be carried forward. 

The chairman concluded by moving the adoption of the report 
and accounts. 

Mr Edward Greene (deputy chairman) seconded the resolution, 
which was carried unanimously. 

The formal business was transacted, and votes of thanks having 
been accorded to the staff at home and in Brazil, and to the chair- 
man and directors, the proceedings terminated. 


[May 13, 1999, 
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PROFIT AND LOSS ACCOUNT. 
Our trading profits, owing to the causes to which | have alread 
referred, compare unfavourably with those of the Saendeeneit 
but as nitrate was only delivered over four months we me 
think, consider them distinctly satisfactory under the ao 
stances. Balance of interest and discount is £18,165 more = 
last year, due to the larger amounts on temporary cash vers 
Treasury bill balances during the year. Interest on imate 
is also higher. On the other side of the account there is ™ 
increase in London administration expenses, which has had to 
bear the cost of one or two extra items, including the expense of 
the sub-division of share capital. Directors’ percentage 
is the same as last year, according to the articles. Ip 
£28,368 higher, owing to the bumper year 1920 coming into 
average, but it is hoped that the proposed reduction in the rate 
of tax will reduce this charge next year, in spite of the adverse 
effect of the averaging system. The balance carried down is 
£183,384 6s rod, from which we allocate £25,000 to renewals 
account and carry £158,384 6s 10d to the balance-sheet. 

After deducting the interim dividend of 5 per cent. paid last 
November, we have a balance of £2y5,607 4s 1d, and we recom. 
mend that a dividend of 10 per cent. be paid, free of income-tax 
on both classes of shares, which will absorb £90,000 and ae 
£203,607 4s 1d to be carried forward, subject, however, to cor. 
poration profits tax. This dividend, free of 
almost 214 per cent. 


of profits 
Income.-tax ig 


tax, is equal to 


FUTURE PROSPECTS. 

Although the position of the nitrate industry is distinctly better 
than when I last addressed you, there is still much room for im- 
provement, and it is essential that we should conserve our resources 
until trade becomes normal again. It must be borne in mind that 
we are carrying the whole of our accumulated stocks of nitrate 
entirely on our own resources; and to be able to continue to do 
this we must keep those resources liquid. The agricultural season 
for nitrate, towards the end of which we are now approaching, 
has been a disappointing one, largely owing to the unfavourable 
weather conditions. 

At one time it was expected that the whole of the stocks in the 
hands of the ‘‘ Pool’’ would be absorbed by this season’s require 
ments, but, though there is still time to make up some of the lee. 
way, I fear that it is too much to hope now that this expectation 
will be realised. There are, however, various indications that ere 
long considerably more movement will take place, but it will cer- 
tainly be at prices much below those ruling in 1920. 

You may probably know that some 65,000 tons of new nitrate 
have been sold by the Association for early delivery (of this, of 
course, we get our share). Then there are signs of an improved 
consumption in the United States, and this, taken together with 
the scarcity of sulphate of ammonia, and the higher cost and 
selling prices of synthetic products, should help us materially. 
Besides, it would appear that Germany, far from producing 1 
surplus of synthetic nitrogen, so far has not this year manufactured 
sufficient for her own requirements. All these points, taken 
together, indicate that a much better state of things should prevail 
before long, but until this better state arrives we must proceed 
very cautiously, and husband our resources. 

Mr George Nicholson, in seconding the resolution, said that 
he would take that opportunity of calling their attention to the 
strong financial position of the company as shown by the balance 
sheet, which he thought they would agree was a very satisfactory 
position for the company to hold. 

The resolution was carried unanimously. 


THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 





ANGLO.CHILIAN NITRATE AND RAILWAY COMPANY, 
LIMITED. 


COMPANY'S POSITION—PROSPECTS OF THE INDUSTRY. 


The 34th ordinary general meeting of the Anglo-Chilian Nitrate 
and Railway Company, Limited, was held, on the goth instant, at 
River Plate House, Finsbury circus, London, Mr Alfred Naylor 
(chairman of the company) presiding. 

The secretary (Mr J. F. Jackson) having read the notice conven- 
ing the meeting and the report of the auditors, 

fhe Chairman, in moving the adoption of the report and 
accounts, said: From what I said last year you are aware that 
the profit on sales of nitrate brought into the present accounts 
arises from the sales made in 1920 for forward delivery. These 
deliveries came to an end about a year ago, and from about May 
last onwards our railway had very little cargo of our own to 
carry; but, fortunately, it has been kept partly occupied by 
carrying nitrate for the German company in the Tocopilla dis- 
trict. Naturally, under these circumstances, our traffics fell far 
short (some 152,000 tons) of those of 1920; in addition, the income 
derived from this source suffered owing to the gold premium 
being much less than in 1920. 

During the stoppage of production the ‘‘maquinas ”’ are being 
thoroughly overhauled. Fortunately, we have been able to get 
rid of our workmen and reduce work to a minimum without any 
serious difficulties, thanks to the able way in which this difficult 
task was handled, but undoubtedly we shall have some awkward 
times when the much-desired resumption of production takes place, 
as the labourers in Chile are now very thoroughly organised, and 
it is probable that all nitrate producers, ourselves included, will 
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BELL'S UNITED ASBESTOS COMPANY, LIMITED. 
A SATISFACTORY REPORT. 

HOME AND FOREIGN TRADE AND NEED FOR CO-OPERATION. 

The annual meeting of this company was held at the Cannon 
street Hotel, on the 11th instant, at two o’clock, Mr J. Alfred 
Fisher, the chairman of the company, presiding. 

The auditors’ report having been read, the Chairman first 
referred to the death of Mr T. B. Lightfoot, and then said : 

The report we are now asking you to consider and adopt, 
in so far as it relates to the results of our business in the year 
ending December 31st last, will, we think, strike you, as it cer- 
tainly does your directors, as a satisfactory one, having regard 
to the state of chaos in trade and finance which has prevailed, 
and is still hanging like a pall, with rare exceptions, over British 
industries. 

COMPANY’S SOUND FINANCIAL POSITION. 


The most sanguine among us could hardly have expected that 
the brilliant results achieved in a year of boom would be repeated 
in a year which will be remembered as one of the darkest in com- 
mercial history. Therefore I think you will agree that this com- 
pany may be congratulated upon the exceptionally sound financial 
position again revealed by the accounts. It is certainly gratify- 
ing under the circumstances that we are able to recommend the 
payment of a dividend of 10 per cent. for the year on a capital 
double that of three years ago, to place to reserve a sum equal to a 
further 2 per cent., to carry forward a very substantial balance, 
and to have reserves, all told, amounting to 84 per cent. on the 
paid-up ordinary shares, and cash and liquid assets amounting 
to £438,702 in excess of current trade liabilities. 

Nevertheless, you may consider that in some respects the report 
is of a less reassuring character than usual. Well, we conceive 
it to be your desire that we should show you, as far as we can, 
both sides of the picture, and we must face the situation as it is 
to-day. 

The outstanding fact is that trade, instead of improving, con. 
tinued to decline, and although there may here and there be a 
rift in the clouds, a general outlook remains gloomy. When our 
public men, like the President of the Board of Trade, say that 
“None of us have seen a condition of things approaching that ot 
to-day,”” and when old-established businesses of far greater magni- 
tude than ours are practically in the melting-pot, it would be 
almost a miracle if this company were able to pass unscathed 
through the crisis. 


LABOUR CO-OPERATION NECESSARY. 


After alluding to the low prices now prevailing and the neces- 
sity of reducing expenses, the Chairman said: So far as labour 
is concerned, there have been indications in the past year of a 
growing disposition to recognise the difficulties with which manu. 
facturers are faced. What is wanted now more than ever before is 
that this recognition of difficulties should be transformed as 
quickly as possible into more active co-operation in overcoming 
them. Wages costs, which went up by leaps and bounds during 
the war, are being reduced in relation to the fall in the cost of 
living, and the reductions, so far as our own workers are con- 
cerned, are being accepted with reasonable appreciation of their 
necessity. But it cannot too often be brought home to every person 
employed, not merely in the factory, but in every department of 
every business concern, that there should be continuous and con- 
scientious endeavour to earn what they receive. There is no room 
today for slackers, and it is earnestly to be hoped that the hard 
imeontrovertible fact will be more generally appreciated both in 
the workroom and office that costs of production and distribution 
must be brought down if we are successfully to emerge from the 
Present trade crisis. 

There is also great need for drastic reductions in local expendi- 
ture and taxation where the burden falls with exceptional severity 
on large employers of labour. In our own case, not only have 
the local rates been more than trebled, but assessments have also 
been greatly increased. 

POILITE. 


_ lam pieased to say that the favourable reputation of ‘‘ Poilite ” 
™ fully maintained, and that it is now regarded as practically 
indispensable in the building trades. We have introduced a new 
tile for roofing purposes, giving an entirely new russet brown 
effect of a really artistic nature hitherto lacking in asbestos-cement 
tiles~a drawback which has been criticised by many architects. 
€se tiles are known as “ Bell’s pantiles,” and as the new 
colour effect is applicable to other “ Poilite ’’ materials, their un- 
ae quality and proved durability should ensure for them, 
“ @ tevival of building operations, a constant and increasing 
emand. 
The use of « Poilite”’ for bungalows and other residences would 
* Steatly facilitated if local by-laws were more uniform, for while 












in some localities such structures are encouraged, in others there 
are certain restrictions which we cannot but think are somewhat 


unreasonable, particularly as the Ministry of Health have ex. 
pressed unqualified approval of ‘‘ Poilite’’ houses, which are 


admitted to be substantial, utilitarian, and artistic, and I may 


also add, can be insured against fire at the same rates as houses 
built of brick or stone. 


NEED FOR CO-OPERATION. 


The need for economy in costs of production and expenses of 


distribution as affecting traders generally has lately been much 
commented on in the Press and elsewhere, and it is noteworthy 
that influential opinion has made important advances in the direc. 
tion of advocating and even urging some form of consolidation of 
the interests and resources of competing firms in the same trade. 


It has been said that it is characteristic of British industry that 


it tends to be individualistic and competitive. When this is 
carried to such an extent as to be wasteful and to cause a squan- 
dering of resources, it cannot be beneficial either to the manufac. 
turer, or, in the kng run, to the consumer, for when the weakest 
producers have, through intense competition, been driven to the 
wall, the consumer will assuredly have to pay more dearly for 
what he buys. This is especially true in reference to the internal 
trade of the country. 


OVERSEAS TRADE. 


The question applies with even greater force to our overseas 
trade. Formerly Great Britain was the principal manufacturing 
country, and competition was practically confined to our own 
shores. ‘This was the “‘ nation of shopkeepers,” and trade rivalry 
was healthy, because, although costly and even wasteful, it stimu- 
lated invention and improvement. Now it is different. We have 
as a nation to compete with a progressive ‘‘ world of shopkeepers,’’ 
and in order to preserve our national positich in the world’s 
markets it becomes more desirable, if not necessary, where circum. 
stances are favourable, to pursue a policy of internal co-operation, 
to economise and to secure greater efficiency of service in many 
ways which united effort alone renders possible. 

We have felt it to be our duty to you as shareholders to dis 
cuss these matters in a frank and friendly spirit with competitors, 
and although proposals so far made have not proved mutually 
acceptable, they know that we are ready to welcome further dis- 
cussion, and to consider any arrangements likely to operate bene- 
ficially for all concerned—producers and consumers alike. 


MAINTENANCE OF QUALITY. 


Meanwhile, this company will not under any circumstances have 
recourse to methods of cheapening, at the expense of quality, any 
goods sold under its trade marks. We shall continue to do our 
utmost, even to the extent of drawing liberally on our reserves, if 
necessary, to uphold our position in the asbestos trade, and to 
maintain those standards of quality which have so materially con- 
tributed to our success, for ‘‘ Bell’s asbestos’’ are household words 
that for many years have been known to mean a brand of excel- 
lence which must not be allowed to lose their valuable significance, 
and I hope that what I have said will meet with your approval 
and support. 


RAYBESTOS. 


The Chairman alluded to his visit to the United States last year 
in connection with the prohibitive tariffs proposed to be im- 
posed on imports of asbestos goods, and the threatened interfer- 
ence with an important contract held by the company for the 
supply of asbestos yarns to the Raybestos Company, of Bridgport, 
Conn., for use in the manufacture of their brake and clutch linings 
for motor and other vehicles. These goods, which are sold under 
the name of ‘‘ Raybestos,” have a world-wide reputation, and 
are similar to articles manufactured and sold by this company 
under the trade name “ Belaco.” 

He said: During my visit to the States, pressure was brought 
to bear on the authorities, and some reductions in the proposed 
tariffs were made, but these were insufficient to admit of our con- 
tract being fulfilled without serious loss. Therefore, other means 
of protecting our joint interests were discussed, and a satisfactory 
arrangement has mow been concluded. This provides for the 
cancellation of the existing contract and the amalgamation of the 
Raybestos Company’s interests in Raybestos products, and this 
company’s interests in Belaco products, in all territories other than 
the continent of America. 


RAYBESTOS-BELACO, LIMITED. 


To give effect to the arrangement a new company called “‘ Ray 
bestos-Belaco, Limited,” has been registered. Half the working 
capital will be provided by the Raybestos Company and half by 
ourselves, and the business will be conducted in London by a joint 


board. 
The Raybestos and Belaco products will be manufactured at 
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this company’s factory at Harefield, for which purpose the Ray- 
bestos Company is supplying part of a special equipment free of 
cost. In part reimbursements of capital outlays incurred by us in 
the erection of buildings, they have also agreed to cancel and sur- 
render, without payment by us, £20,000 of debentures in this com- 
pany subscribed for by them in cash about two years ago. Upon 
the whole you will probably agree that this is a satisfactory settle- 
ment, and one which it is fair to state has been facilitated by the 
honourable and straightforward dealing of our friends on the 
other side of the Atlantic. Moreover, it is believed that we have 
secured a permanent and increasingly valuable, instead of a 
transitory, addition to our business. 

Mr A. J. Burnett seconded the resolution, which was carried 
unanimously. 

Mr T. J. McCallum said it seemed to him that the directors were 
up against some kind of competition which held out a temptation 
to them to reduce prices by some methods of which they did not 
approve at the expense of quality or at the risk of a reputation 
which was great and which had taken many years to build up. 
He understood, from what the chairman had said that it was the 
intention of the directors to resist that temptation. He was glad 
to hear the chairman say that it would be false economy and 
damaging to the company’s prestige to adopt any means of cheapen- 
ing goods by adulteration or by any doubtful practices, and that 
rather than do that the directors would be willing to draw on the 
company’s reserves in order to retain its good name in the world’s 
markets. As directors were only human, and liked to carry their 
shareholders with them, he begged to move: ‘‘ That this meeting 
of shareholders cordially approves and supports the directors’ 
policy outlined in the chairman’s speech of co-operation where 
possible, in order to effect economies and to maintain quality and 
to use the company’s reserves, if necessary, for these purposes.” 

Mr. David Currie, C.B., seconded the resolution, which was 
carried with acglamation, and the Chairman, in reply, said that 
although the directors had never hesitated to act according to 
their own convictions as to what was desirable to be done in the 
interests of the company, yet in times of emergency such a resolu- 
tion as that which had just been adopted would naturally strengthen 
their hands. 

The retiring directors were re-elected, and the auditors having 


been reappointed, a vote of thanks to the chairman concluded the 
proceedings. 























































DECONTROL AND ITS EFFECTS. 


The control of flour mills having terminated, and the Ror 

Commission on Wheat Supplies having ceased supplies ao 
stocks had had to be faced by the miller, and the amounts of .? 
losses would be appreciated by the fact that between April 1 a 
and January 31st last, the price of Australian wheat had declines 
from 78s 6d per quarter to 52s per quarter, and in the same period 
Manitoba wheat had fallen from 87s 6d to sss per quarter while 
the values of coarse grains were from 8o per cent. to 1:2 per nin 
higher at the beginning of the 23 months under review than a 
the end of that period. These declines ip prices in a hate 
measure accounted for the fact that the profit of the company ~ 
only sufficient to provide for dividend distributions on the prefesenes 
and ordinary shares. ty 


POSITION OF THE INDUSTRY. 


The position of the flour milling industries in the United King 
dom presented many difficulties, the most impressive of which Was 
that the mills of this country could provide flour for practically 
ten million people more than the present population. It was esti. 
mated that the present consumption of the United Kingdom wa: 
about 41 million sacks per annum, and if the import of foreign 
flour was to continue at approximately 10 per cent. of the cop. 
sumption, it meant that the mills in this country must be satisfied 
with an output of from 75 to 80 per cent. of their capacity. 


NEED FOR STABLE FINANCE. 


While there were definite indications that the general trade out. 
look was improving, the main difficulty was still the instability o{ 
finance, to correct which was the heavy task before the Govern. 
ment to-day, and they would have to arrive at some method of 
dealing with Allied debts and reparations before the country’s 
industrial position could be fully restored. 

The index figures relating to the cost of materials had been 
decreasing month by month, and until such falls ceased there 
could be no confidence among those carrying on the general 
industries of the country. He thought that the decline in values 
could not continue very much further, dnd as soon as the figures 
were on the up-grade, as they had been for months past in the 
United States of America, the change would bring about increased 
confidence, increased production, and therefore increased trade 
and employment. 


WHEAT PRICES AND RUSSIA. 
SPILLERS MILLING AND ASSOCIATED INDUSTRIES, LIMITED. 


SATISFACTORY RESULTS DESPITE MANY DIFFICULTIES. 
POSITION AND PROSPECTS OF THE INDUSTRY. 


Sir William Edgar Nicholls, presiding at the annual general 
meeting of Spillers Milling and Associated Industries, Limited, 
on Saturday last, the 6th instant, said that the accounts were pre- 
sented for the combined period of 23 months, because otherwise 
three separate stocktakings would have had to be held in 1921, 
viz., at the end of the company’s accounting period, January 31st, 
the termination of the company’s excess profits duty liability, 


February 28th, and the end of the State control of flour mills, 
March 31st. 





In estimating the future trend of wheat prices it must be borne in 
mind that whereas pre-war Russia exported breadstuffs sufficient 
to maintain a population of over 27 millions, she was now her- 
self importing for both food and seed purposes. 

The relief in taxation announced by the Chancellor of the Ex. 
chequer would afford some stimulus, although a smal) one, t 
industry. The maintenance of the corporation profits tax at its 
former rate, and the income-tax at its still heavy figure, however, 
militated seriously against enterprise in business. 


NEW COMPANIES AS AGENTS. 


During the year further steps had been taken to co-ordinate the 
businesses carried on by the various associated companies, 
as to ensure proper economy and co-operation in working, and 
with this end in view two new companies had been formed to 
operate as agents of the associated companies for the purchase of 
wheat and the export of manufactured goods, respectively. 


PROFITS, DIVIDENDS, AND CARRY FORWARD. 


For the 23 months there was a balance of profit of £437,294 9s 8d, 
which, together with the amount of £162,388 16s 9d brought into 
account, gave the total sum to the credit of the profit and loss 
account of £599,683 6s sd. Preference, ordinary, and deferred 
dividends for 1920-21 and preference and interim ordinary divi- 
dends for 1921-22 already paid amounted to £282,071 128 2d, 
leaving a disposable balance of £317,611 148 3d, which enabled 
distribution of a final dividend on the ordinary shares of 124 
per cent., making 15 per cent. for the year, and leaving 
£159,305 118 6d to be carried forward to the current year, or about 
£3,000 less than the amount brought into the accounts. It would 


be seen, therefore, that the trading profit would not admit of any 
dividend on the deferred ordinary shares. 


COMPANY’S POLICY. 


In the re-establishment of the industries of this country, . 
especially in the staple industries, such progress as had alreacy 
been made came about from the efforts made in that industry : 
which the pre-war output had now very largely been re-established. 
The principles on which the company was proceeding, a a 
ciples might be deservedly applied not only to industrial ww 
cerns, but to every individual in the land, were hard work, care 
and conservative expenditure, and confidence in the future 
inditeeiiine. The report and accounts were adopted. 

Referring to the balance-sheet, of the general investments shown 
in the balance-sheet, which stood at £1,053,495 18s, £835,828 10s 
were British Government securities. The value of British Govern- 
ment secrities held at the present time was considerably in excess 
of one million sterling. : 

The investments in the associated companies stood in the books 
at £4,511,307 3s 8d, this sum representing the book value of the 
entire issued capital, amounting to £6,326,337 108, of the several 
Companies, and he drew the shareholders’ particular attention to 
the fact that the sum representing the book value of all the mills, 
silos, engines, boilers, plant and equipment of the milling com. 
panies represented about £1,600 per sack per hour on the milling 
companies’ output, as against the cost of erection of £5,000 per 
unit at the present time and £2,200 per unit pre-war. _ 





NEW TRANSYAAL CHEMICAL COMPANY, LIMITED, 
SATISFACTORY RESULTS—15 PER CENT. DIVIDEND, 


The 26th ordinary general meeting of the New Transvaal — 
cal Company, Limited, was held, on the roth instant, at : A 
chester House, Old Broad street, Iondon, the Hon. Cecil “ 
Campbell presiding. sce col 
The secretary (Mr J. M. B. Stubbs) heres. read the notice © 
vening the meeting and the report of the auditors, 
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to be provided many months ahead to cover contracts already | vide for the present limited deliveries our purchasers are able to 


entered into. . 

We have made a profit last year of £70,567, which shows a slight 
reduction of £7,600 against the previous year. Considering the 
enormous depreciations which have taken place in all raw mate- 
rials, and the extraordinary collapse in trade in the early part 
of last year, 1 may fairly say that the report now presented to you 
must be considered as a very satisfactory one, the foresight of the 
managing directors in South Africa having provided ample 
resources for such depreciations. 

To go briefly through the balance-sheet, you will find that stocks 
and stores in hand and in transit, less reserve, show an increase 
of £117,126. The stocks have, as in previous years, been taken 
at prices which, as far as could be foreseen, provide for any depre- 
ciation likely to arise. Works, premises, plant, live stock, &c., are 
increased to the extent of £26,332, a great part of which is for the 
extension of new factories, accommodation for our workers, and 
general improvements. 

As regards the profit for this year, together with the balance 
brought forward from the previous year, the sum of £78,441 is 
available, and we propose to write off to depreciation account 
£10,056. Remuneration to board, £630, is the same as in previous 
years. Dividends on our 6 per cent. and 8 per cent. preference 
shares, amounting to £24,000, have been paid, and a dividend 
of 15 per cent. on the ordinary shares, amounting to £37,500, has 
also been paid. This leaves the sum of £6,254 to be carried for- 
ward, which is £1,619 less than the sum brought in. 

I am glad to say that the serious labour strike in South Africa 
eatly in this year has passed over without causing us any damage 
to our works and property. The only consequence of importance 
to the company was the practical stoppage of trade during the 
best part of three months, although the works were kept going, 
but of course to a reduced extent. They were actually only closed 
during one week. 

Mr Czsar Schlesinger seconded the motion for the adoption of 
the report and accounts, which was carried unanimously. 

A vote of thanks to the chairman closed the meeting. 





APEX*(TRINIDAD) OILFIELDS, LIMITED. 
AGREEMENT TO ABSORB GREATER PRODUCTION. 


The second ordinary general meeting of the Apex (Trinidad) 
Oilfields, Limited, was held, on the 8th instant, at Winchester 
House, Old Broad street, London, Mr Walter Maclachlan (a 
managing director) presiding. 

The Chairman reviewed the accounts and stated that the balance. 
sheet showed a sound financial position. Continuing, he said: 
In introducing the subject of the operations on our property 
during the period under review, I must remind you that the work 
of reorganisation and restoration necessitated by the fire at Well 
No, 3 in November, 1920, so retarded our drilling programme that 
the production of oil could not be resumed until March, 1921. The 
production of oil during the financial year ending September 30, 
1921, Was 44,494 tons, and since the latter date 21,506 tons further 
have been produced, making a total of 66,000 tons since Septem- 
ber 30, 1920. The production since last September was greatly 
restricted for reasons which I shall explain to you, and could 
readily have been at least doubled. Deliveries of oil to Trinidad 
Leaseholds up to September 30, 1921, amounted to 37,402 tons, and 
since that date 26,098 tons further have been delivered. As the 
development of our oil deposits proceeded, it became evident that 
Provision must be made for disposing of a greater production, and 
proposals were initiated for increasing the deliveries to be taken 
up to 10,000 tons per month. This matter has taken a consider- 
able time to arrange, and I may explain, as the reason for the 
delay in the issue of our report and accounts, that we decided to 
have the arrangement concluded before these were issued. 


SETTLEMENT REACHED. 


This has now been done, and although there are details still to 
be adjusted, we are now in a position to state that an arrangement 
has been made for increasing the deliveries to be taken up to 
'©,000 tons per month, so soon as the purchasers are in a position 
to deal with this increased tonnage. In the meantime, however, 
they cannot take more than 5,000 tons monthly until they have 

arrangements for marketing the larger tonnage on satis- 

factory terms, and as the price we receive is based upon the terms 
‘pon which the oil is ultimately sold we are interested in the best 
Possible price being obtained. Trinidad Leaseholds are unable at 
Present to give us a date by which they will be able to take larger 
deliveries, but we understand every endeavour is being made to 
— the position, and we are co-operating with them in this; 
— the result will be to enable monthly deliveries of 10,000 
oar to be commenced at an early date. In the meantime, however, 
Production is being restricted to the tonnage necessary to pru- 


Geal with. 

In these circumstances, we naturally have had under close in- 
vestigation the subject of the disposal of our production. As our 
present arrangement is only for a limited period, our investigation 
naturally includes the means of dealing not only with our present 
surplus production, but also with our entire production at its 
expiration, and we have several alternative proposals under con- 
sideration. When our drilling programme was planned by Mr 
Airth and myself, with the Trinidad management, during our visit 
to the property in October, 1920, we had two objects in view, 
which we regarded as practically of equal importance. The first 
was to obtain as quickly as possible, with due regard to economic 
conditions, the production required to bring the company into the 
pesition of an oil-producing undertaking on a substantial scale, 
and thus earn for the shareholders the results for which they look 
from their investment. This object has been attained to a very 
satisfactory extent, as shown by the production figures and com- 
mercial results which have been submitted to you. 


VALUE OF COMPANY’S PROPERTY. 


The second object we had in view in planning our drilling pro- 
gramme was to demonstrate the value of our property over the 
greatest possible extent of its area, and to obtain such knowledge 
of the oil deposits it contains as would enable their development 
to be conducted to the utmost advantage. I am very pleased to be 
able to inform you that in this case also we have succeeded in 
obtaining most satisfactory results, although our operations have 
been hampered by the limitation in the disposal of our production, 
which has necessitated a consequent restriction of our bringing 
in new wells. We have sunk, in all, 13 wells up to date, of which 
1r have been brought in or are ready to be brought into production 
when increased output can be dealt with. The actual area from 
which our production has been taken is very small, and as our 
drilling operations have already proved the value of a large extent 
of our lands, there is scope for a very large expansion of our 
operations in the 822 acres which comprise our property. 

In conclusion, in reviewing the whole operations of the past 
year, we regard these as having been attended with extremely 
satisfactory results. It has been demonstrated in a most practical 
manner that we own a very valuable property, which contains oil 
deposits of great extent which can be, and are being, developed 
and operated under very favourable economic conditions. 

Mr. William Henderson Clark seconded the motion, which was 
carried unanimously. 


LOUISE AND COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The 27th annual general meeting of the shareholders of Louise 
and Co., Limited, was held, on the 11th instant, at Winchester 
Hovse, London, Mr Edgar Cohen (the chairman) presiding. 

The secretary (Mr Charles Beavis) read the notice convening 
the meeting and the reports of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that the loan from bankers, which stood in the pre- 
vious balance-sheet at £50,000, had been reduced at December 14th 
last to £45,000, and since that date a further £2,000 had been paid 
off. Sundry creditors had been reduced by £16,000. The contin- 
gency account, which was a reserve for difference in exchange as 
between 2sf to the £ and the rate prevailing at the date of the 
accounts, had had a further sum of £11,465 carried to it, increas- 
ing it to £32,588. Shareholders had written asking him to state 
at that meeting how much more it was likely the company would 
have to place to this account before they got on to an even keel, 
and he was pleased to say that £8,000 should be sufficient. On 
the credit side—assets and expenditure—the first item, namely, 
leasehold premises, &c., was about £2,000 less, and the stock-in- 
trade was also smaller by about the same figure. Debts due to 
the company had increased by about £8,000. Cash at bankers 
and in hand had been reduced from £44,770 to £37,000—a differ- 
ence of about £7,000. 

On the debit side of the profit and loss account the usual 
expenses were set out, and there was an item of £2,552 loss on 
exchange on remittances. In this connection he might explain that 
they had had occasion to bring over from France an amount which 
would give them in sterling £2,000, and shareholders would 
realise what this exchange question meant when he said that the 
abnormal rate prevailing made a difference to the company on this 
transaction of no less than £2,552. Income-tax and corporation 
profits tax was £2,637, and the loss accrued to December 14, 
1920 (£1,410), having been written off, the credit balance of 
£11,465 was transferred to a contingency account, as already men- 
tioned. 

Dealing with the general position, the Chairman said there 
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i n improvement was just commencing. The | Comp \ | they icipated ap 

mili a eis aes chat affected more than most businesses | ‘crease of 300 of, 400 ounces from this source in about two m. 
os esent condition of things. He had already mentioned | me, and a further 200 ounces about two months later. 
oy i stood at present, only another £8,000 would The report and accounts were unanimously adopted. 
t a : a > F , , 
need to be written off the floating assets, so that, with ordinary 
ood luck, they might hope in the near future—possibly next year or 
the year after—to resume the payments of dividends. BRYANT AND MAY, LIMITED. 

Mr J. E. Hillbrook seconded the motion, which, after a lengthy COMPANY'S *‘ UNABATED” PROSPERITY. 


discussion, was carried. The 38th annual ordinary general meeting of Bryant and Mar, 
Limited, was held, on the 1oth instant, at the Fairfield W, rks, 


mths’ 








HAMP Bow, London. 
? ces somnreagso megane meeharammeaaat Mr W. A. Smith, who presided, in moving the adoption of the 
RESULTS SINCE THE RECONSTRUCTION. report and accounts, said that their prosperity and that of thei 
The ordinary general meeting of this company was held, on the | allied and subsidiary companies had continued unabated. With 
12th instant, at Cannon street Hotel, London, Sir J. D. Rees, Bart., 


regard to the balance-sheet and profit and loss account it would be 
noticed that the reserve fund was £240,000, as against £220,000 
last year, and they were proposing to add a further £20,000 to 
that. Taking all items into consideration, they were £154.337 
better off than they were last year. There was a gratifying reduc. 
accounts, said that following the extraordinary meeting, when | ti.) in the item of stocks in trade. They had felt the effects of 
resolutions for reconstruction were passed, the company had been | the general slump in trade. but it had not done them much harm. 
incorporated at the end of October last, taking over the assets | te gid not say there would be no further fall, but he felt conf. 
and liabilities of the old company as at September 30, 1921. The | Gent that the worst was past. Within the last few days they had 
accounts now submitted therefore covered the three months to] entered into a provisional agreement for amalgamating with the 
December 31, 1921. The report, consequently, was in the nature | 11, of Maguire, Paterson and Palmer, of Liverpool, Leeds, 
of an interim report. The reconstruction was entirely successful. Lendon, and Dublin, which agreement was, of course, subject to 
Under the scheme, shareholders had been given the opportunity | ine approval of the shareholders of that business. 
of applying for additional shares either at par or at a premium, / 4, G Ww. Paton, deputy-chairman and managing director, in 
and, the shares so applied for being in excess of the number seconding the resolution, said that last year he had stated that 
available, only applications with an offer of a premium had their relations with their staff and workpeople were of the most 
received allotments. The reconstruction agreement safeguarded cordial nature. In these days of unrest and strife it was a 
the rights of shareholders abroad by allowing a reasonable exten- pleasure to be able to record that a continuity of those conditions 
sion of time within which they might send in their application obtained at all their factories and in all their establishments. 
forms. This accounted for there being a number of shares unissued The business in Australia, New Zealand, and South Africa had 
. the date of the balance-sheet; they had since been allotted, been increasing and prosperous, and, in order to cope with the 
nowever. : 


K.C.LE., C.V.O., M.P., the chairman, presiding. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 




















trade, large additions to the factories there were in progress or in 
BALANCE-SHEET ITEMS. contemplation. They had during the year commenced operations 
In the accounts, the fixed assets of mining rights and leases, in the Canadian market, and the business there had made a good 
buildings, machinery, plant, &c., were brought in at exceedingly beginning. 
modest figures, though these figures were not final, as they would The Chairman had already given the shareholders the latest 
need to be adjusted somewhat by the entries following on the 


item of interest—the proposed amalgamation of the business of 
Maguire, Paterson and Palmer, Limited, of Liverpool, with their 
own. The amalgamation had still to be approved by the share. 
holders of that company, and he, therefore, was not in a position 
to say much on that occasion. If the deal went through, as he 
had every reason to believe it would, it added another up-to-date 
factory at Garston to those already possessed by Bryant and May, 
which would be able to produce matches at the lowest possible cost 
under their management. Considerable saving should be expe ted 
in railway freights, which were tremendous at the present time, 
and also there would certainly be considerable savings in selling 
cests and management. 
The report and accounts were unanimously adopted. 


completion of the share issue. The stock of materials and stores 
was taken over at the cost value as at September 30th last, and at 
the date of the balance-sheet stood at £50,252. Shares in the sub- 
sidiary companies—the Kolar Mines Power Station, Limited, and 
the Kolar Brickmaking Company, Limited—were valued at par. 
The power station had paid regular dividends of 10 per cent. for 
years, and it was interesting to note that the Brickmaking Com- 
pany had just paid a dividend of 9d per share on the fully-paid 
and 4$d per share on the partly-paid shares—the first of what he 
hoped would be a regular series of distributions. In the liquid 
assets of £164,023 were included investments of £79,000 and cash, 
stock of gold, and sundry debtors amounting to £85,023. The 
investments were all in British Government stock, which, inci- 
dentally, were worth substantially more than £79,000 at the current 
merket price. Allowing for the liabilities of £58,623, the balance 
of liquid assets were £105,400. Under the reconstruction a sum of 
2s per share became due on March 1st last, while 1s 6d per share 
would be payable on June 1st and 1s 6d on September rst; and 


when the instalments were all paid the cash resources would be 
augmented by a further £130,000. 





COMMONWEALTH OIL CORPORATION, LIMITED. 


YEAR'S OPERATIONS “CARRIED OUT STEADILY AND 
SATISFACTORILY.” 

The annual general meeting of the Commonwealth Oil Capes 
tion, Limited, was held, on the 11th instant, at River Plate He mn 
Finsbury circus, London, Mr J. W. Pearson (the chairman) pre 
siding. = ” 

The Chairman, in moving the adoption of the report ones 
accounts, said he thought the shareholders would consider a 
result of the past year’s work fairly satisfactory in view - 
difficult conditions that had persisted all over the world. For 
first time in the history of the company the profit was oe 
to enable full payment to be made in respect of the interest op °© 
income debenture bonds. sanding 

The rate of output had an enormous bearing upon the ‘hi alae 
charges, and it was obvious that the charges must ad bs ne 
long as the rate of output was only approximately _ sien he 
day of shale. Mr Fell had always been hopeful of ra 2 
output to 200 tons a day, in which case the cost 0! produ 
would be very materially reduced. 

The most ahead question at the present moment, Rawenst, we 
thet of labour. It was quite obvious that unless ccna eee 
greatly increased, no industry could stand the enormous : ee 
which were incurred through such high rates of wages anc Ss 
any profit for trading. ; 

The market seamiehnan in Australia appeared to have sate 
satisfactory during the past year, and Mr John Fell _— aa 
difficulty in disposing of the output; but in the near futu qhich 
would have to face new competition from the refineries 


PROFIT FOR THE YFAR. 

The profit of £7,059 for the three months compared with a loss 
of £6,526 on the last 12 months’ working of the old company to 
September 30, 1921. Had the old company continued to work as 
before, the loss would have been considerably increased by the 
usual debits for depreciation on buildings, machinery and plant, 
and expenditure on capital account, but, the company having been 
liquidated for reconstruction, no useful purpose would have been 
served by writing off such debits. 

The new company thus started with substantia] resources and in 
a position to carry out with vigour the programme of development 
work so essential for its future. Although the monthly 
returns had remained on the reduced scale of about 
4,900 ounces, the operations of the three months under review 
left a profit. Its amount was moderate, but in contrast with 
the adverse account for the previous 12 months, he thought they 
might consider the result not unsatisfactory, despite the fact that 
the lessened costs were due to mine development of late having 
been temporarily run on a reduced scale. The reserves of 
ore had, of course, been trenched upon owing to the curtailment 
of development operations, but at December 31st last they were 
estimated at the still substantial figure of 221,946 tons. They 
would get the benefit of a somewhat larger production from the 
accumulated tailings when the additions to the treatment plant were 
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were now being erected by the Commonwealth Oil Refineries, 
Limited, in which the Australian Government had taken a direct 
nterest. The directors, however, were not afraid of such com- 
petition, as they saw no reason why their own refineries should 
not be able to produce oil just as cheaply as any competitor who 
had to import crude oil, provided the company got continued sup- 
port from the Federal and State Governments, and labour was 
reasonable in its demands. In consequence of recent enactments 
governing gas production, the gas companies would no longer 
and it necessary to use the same quantities of low-grade oils. In 
the end, however, this would in all probability amount to no more 
than a rearrangement of the difference in values as between the 
respective qualities of oil produced. 

After reporting at some length-on the results of the experiment 
of Mr Fell’s retorting process, he said that during the past year 
the whole of the operations had been carried out steadily and satis- 
factorily. The monthly reports showed that the output of shale 
had up to the present remained reasonably constant, and if no 
adverse circumstances sprang up there was no reason why the 
Loard should not be able to present a profit and loss account neXt 
year on a Similar footing to that which the shareholders were now 
being asked to adopt. 


Sir Ernest Spencer, D.L., J.P., seconded the resolution, which 
was carried unanimously. 








GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
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Bank of Ireland ............ssse00 |___1,297,509,___—-2,575,072)+ 1 162,178, — 245,177 
MS consetebanendsedearinne 3,357,365) 3,37C,645\+ 244,935— 394,822 


Treasury, May 8, 1922. 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


















33 % | 2. Advances t Redemption Account. 
Date. §=§6 $53 338) & | 2 1 oGS Bank of 
(282 E"<) 9 59 | S32 | “Notes. 
PO} a a 8a | 
£ 
Aug. 26...... 21,535 
BD. cece | 38,478 
1915, j 
Ti oxcss | 103,125) 
1916. 
Paice | 150,144 
1917. 
eee | 212,782 
1918. 
ec, Sl...... 323,241 
1919, 
cs 356,152 
1920, 
June W...... 357,356 
29......| 367,626 
1921, 
Mar. 30...... | 343,826 
June 29.,....| 323,884 
Sept. 28...... | 314,382 
Dec. 28...... | 325,584 
1922, | 
a 7 bcoses | ey 255 
a: Gcened 
May ll...... | 30038401 1 5,000 19,450 


oN NN CO 

Since July 21, 1920, notes and certificates outstanding include notes called in, 

but not a cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317,555,200, and for 1922 at £309,983,400. 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for {45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, May 15-May 20, were opened on May 12> 
1922, and the total amount applied for was £87,140,000. Tenders 
for Monday to Friday bills at {99 8s 2d, about 87 per cent., above 
in tull. Saturday bills at {99 8s 4d and above in full. The average 
rate of discount was {2 63 863d. 




















i } j 
| 5% Treasury 
Amount | wane Treasury Bills. ; 
Date. | Offered. | A a | Average Rate. snea io 
em eaoom wuiaican | ah ie | a ot 
B Diccctovevceors (a ( 

ach peers (e) 65,000,000 |(a)114371.000 | 2 7 633 | loll O69 
cgi caekl (a) 55,000,009 a) 73,555,000 2 9 190 101 17 858 

SE is 5 dovendces 50,000,000 | 81,875,000; 2 7 581 

iy Bageeeapersy: | 80,650,000; 2 3 O52 
ROI, ous vitpnetans | 45,000,000 | —«87,140,000| 2 6 863 i 


(a) Including Treasury Bonds, 
Tenders will be received on Friday, May 19, 1922, for Treasury 
Bills to be issued to the maximum amount of {45,000,000 
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ee My 18, 1099 
SCOTTISH UNION & NATIONAL 
Clerical, Medical & General Ne mame SAY. 


LIFE ASSURANCE SOCIETY, ao . -  £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE, 
23% Valuation 










Faabare 35, St Andrew 
London: Walbroox, C4 and 4, St. James’ Street. S.w., 


SS ssssnnnennennnnnn oo —————. 
BANKERS’ CLEARING RETURNS, 











and 
BONUS as BEFORE 














| 
Week Ending— | Town Clearing. — Sie 3 Total 
. 1922. £ [ 
Chief Office: 15, St. James’s Square, S.W.1, London January 1—May 3 | 1:2,668,641,000 
. . eo VV ess eV | | Damuary 1—-BIBY 3 iccccccscceee j gene 
. : May 10......scccceccccceseceee| 754,206,000 esBat oon saan 
Total to date 1922.........-.++. 15,402,847 000 - 1988396000 | a 

iy arene ceeeeeenss | 11/666,874,000 | 12a0'938;000 | 14366 
? Increase or decrease in 1922. . { oo ‘iss, 000 o "iet5s0000 +  1,548,423,000 

e s Gazette. eae om ee 
Total for 192]............000++ |  31,928,380,000 5,002,179,000 30.559.000 
mae ED MEE sdk ckacansssvee esses | 34,946,683,000 | 4,072,220,000 soe 
Increase or decrease in 1921... {| - —- 7 ee - 4088.9 000 

BANK OF ENGLAND. $i I 1005, 


Week ended Wednesday, May 10, 1922. PROVINCIAL CLEARING RETURNS, 
ISSUE DEPARTMENT. : 





1921, | 1922, Inc. or Dee, 




















£ £ serial theism teeing reepeneatlipnineenna hea 
Notes issued ........ 145,505,445 Government debt .... 11,015,100 | Aggregate Totals to May 6. £ | % 
Oth iti BIRMINGHAM ............. fanaa 52,921,200 sartiene | — 13206400, 243 
ther securities...... 7,434,900 BRISTOL 27:769;000 | 28/842:000 |+ 1073000 33 
Gold coin and bullion 127,055,445 | DUBLIN ............:.sscccsc20eeeee| 133/462,500 119,788,700 | — 13,673,800) 102 
EanesEE em ns fT E GE, ccc cece cece cere eeeeeseessees ee 41 
145,505,445 145,505,445 LEEDS (AR EIR £2,101, 300 ret x Lm) Ts 1% 
renseeesrerersertserset*] yratseg.gac | 155:0041100 |— 2351580) 152 
eee SEPARTEENE. > MANCHESTER ee 296 49,200 | 267570000 — 1872.20 “s 
HEWCASTLE N-T YNE eerereseee * 062,300 36,300 i— 926,000 0 
Capital ......... .++ 14,553,000 | Government securities 58,872,646 | NOTTINGHAM ............ serenesens eiteas | femaes | been 8! 
atl ail ok ,139,570 | Other securities...... 75,529,571 | -SHBFFIBLD .......-.-...-.-.---.---}_25,622,000 |_ 17,289,200 |— _8,552,800)_32'5. 
Public deposits* .... 12,179,131 | Notes .............. 23,913,760 
Other deposits ...... 130,259,056 | Gold and silver coin.. 1,832,494 OVERSEAS BANK RETURNS. 
Seven-day & other bills 17,714 sieiaheaioe 
160,148 471 160,148,471 UNITED STATES FEDERAL RESERYE BANKS. 
* Including Exchequer, Sevings 3 Banks, Commissioners of National Debt and (000’s omitted.) 
Dividend Account. Ma — a eh May 
Comparison with Previous Werk and a Year AGo. Resovnoss. a $ ote $ = 
Total gold reserve ........ccccccssccvescecss me 
| Amount, — Donan | Sun. or Benen Render note and sliver reserve. a “Tao 500.100 pee 350+ 380 
‘May 10, 1922.| Last Week. | Last Year. Bills bought in Sa nce) ae 8 94,300, + 24,760 
eg en enna ea Sevens dtionseunel ............ 609, 567,130} 266,090 + 42,090 
Rest 31595 70 | + Seat ‘ All other resources ........... eangesecsooccess Oe 65,760, 45,220+ 1680 
Public Geposiia .....0.000.0........| I217BI3L_ | — 2176548 | — 2681491 | Goverment deposite ....-..0+eeceeeeeeeee0es 72,420, 45,190, 25,500'+ 27230 
Other deposits ........ ete teeeeeeee 130,259,056 |— 1,434,600 | + 16,698,305 | Other ttt ciea ee danaseencannebe 1,819,910, 1,788,040 1,621,850+ 31,870 
Government securities ............ ones _ ne | + = Federal sig i 2,173,440) 2,157,570, 2,828,590 + 15,870 
Other securities ......... fete teers 75,529,5' + i— 3,695 Federal Reserve Bank 
Reserve awsiwsseseseeesessessesens 25,746,254 | + 513556 | + 7,701,687 | culation ....... eeeneceeeeeeesesesseeseees: 77,410 79,500, 153,860— 2088 
Note cirou’ation.............sess00+ 121,591,685 |_— 499495 |— 7,176,955 All other liabilities .........cccccccccceceees 18, 18,410, _ 60,060 + 
of seserve to lablittios Enea — | + eel | + 524,692 and GUrplUS........++-seseseereeesees 319,93 | 319,710 305,890 + 220 
ee 2 ee. Ee tS ST ieee ae to ah dep a 167% | 783% | 553% + 16% 
THREE Montus’ Recorp. STATEMENT OF CANADIAN BANKS. 
en e, 1922.\Jan. 31, 1922. Feb. 28, 1921. 
Seanintentiieee 461,875.760 | 46350916 546,002,182 
h BOER cvccvescvececs j 
Bank balances abroad. Seat ke duhenees are 61,286,489 eee 
ee aa 
nn oan 352,376,752 | _ 360,864,552 ears 
Loans in Canada ......-.ssseeeeesseees 1,232,974,475 | 1,222,587.871 044876 
Loans abroad .....6...eeseeseeeeeeees 155,706,861 | 148,735,737 EOE IS 
3 2 SI tt lothuadensecosuhesons 101,327,520 | 108,484,499 | 111,605187 
144,991,491 | scenes SiaiididatR e crece, osoccnccosyne 164,490,301 = 162,645,115 | 207,417,317 
Deposits— 129,284,072 
129,715,387 | 24,118,966 cre cmranes 131,715,607 | _ 130,617,161 m 
151,468,690 | 24,979,802 ona ce svassouke unis 75 | 1,720,361,570 | 1,880,433, 
sols | isvpezans | asearaie Renner caryscoue neaseon | ‘saris a5 
aries | Ste AT 10.545429 | 11,362,901 LS 
To acsneesene ' ; 
132,812,916 | 24,873,820 | Bills payable and seceptandes -<-./":. 293125054 | SLMO6ls osm 
| Catal aad test LLL sstineages | assirenis | ssttels 





BANK OF FRANCE. 
(000’s omitted.) <1 P 
Ma ay 1, | May 4, | May 12, Tee Inara ition 
, —, Francs. | F 38. | Francs. | ancs. 


} 
Gold coin and bullion .... 5,527,263 6,527,103 | S517858 | + wi 3,730,625 


Of which heldabroad.... 1,948,367 wit 653650 

coco! 271,640 » + 115 

Discount and advanoes..../ 487,752 sees | snes | — mm) (1 

MOBS... 0... ce eeeees «36,122,745 56178.276 SB852809 | - S851 | oa 
posite...) asses aasnas | 3,087,148 | — 153,796 | 





BANK OF SPAIN. 
(000’s omitted.) 


eae 
April 28, April 15, May 7, | Poss 
ee | a | is te rae ee 
2,521,978 





207,417,917 


129,284,072 
AHO S535 


ele et ETE 


pe 


a 





May 13, 1922.) 
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LONDON CLEARING BANKS. 











































(000’s omitted.) 
So cmon 
; 
London National 
Bank of London 
County | | Provin- 
Average Weekly Balances, v'rpo’liBarclays Glyn, | 1 Joint IWilli'me! 
April i922, and Bank, Sa wong ati, Bak City and wr rpial_and\Nationa 0's Total 
Martins, Limited. a Ce, Limited,| Midland) 5.) 5 ‘Bank of\Limited. Bank, | 
imited. = Bank, | Bank, |Engl’nd,| ited. 
Limited.ty imited Limited | 
ASSETS. a £ , £ ! 
| : | ] j 
, bawk and ee notes, a any , . | Rok oe ’ . 
balanees with the Bank of England . -| 7,796 | 36,933 | 1,440} 2798) 37 
Balances with and cheques in course of ay te | att eet ey ee | i 
collection on other banks in the United] a | | | 
Ki dom eee eeeeee eee ee eee eereee ,981 j 7,363 | 511 928 8,883 9,121 8 } 
yong SS 4.673 20 8 * ee ** “ | — - — — 
Money at eall and short notice.......... 4 819 | 2945} 6,160 | 15,265] 14,170 | 21,593) 17,922| 6310! 3837) 113694 
Bills di ROE cccnedovsssacecece tees 7,514 | 60,571 | 2,397 340 | 75,203 | 51,249 | 71,702 47,069 3,426 3,789 323,260 
Seoenens eo paps rs tong panes pwes . ° | 2 oe Stan a a ae 65,625 | 63,826 | 56,133 17,960 7,537 396 079 
ces to custome: unts ’ ’ , ,689 | 178,749 | 114 
eh ¢ ae scoeptances : 7 199 | 122,887 | 18, 169 | 18,451 | 763,415 
endorsements, BE. cccccccccccece | 3,725) 6,327 196 | 1,830 7,730 | 18,191 | 13,692/ 4,194 378 | 808 57,069 
Bank premises account .......+eeeeeeee 1,417 | 4,570 370 4,747 | 4940) 3,999 | 4,073 560! 660 25,682 
Investments in affiliated banks ........ | ee 8,014 oo | 7,665 35,258 2,991 2,240 eed ° 24,168 
- —-—} ———” | ——$—— | — —_| —————_} —____ 
| 77,377 | 352 921 | 19, 880 | 31,124 | 363,491 | 399,742 2, 
Ratio of eash to current, deposit, Sl nenesees | —_——— | —___ Sie | meen 
other acoounts ...... Ree wNeee Cees oe | 12°15 11-44 | | 796 | 10:12) 11-27 15:12 10°84 11-08 8-78 | 
paid LaaBILITIES. ——_ | | | | EL 
Capital paid up....... ode oesevccces 2,348 | 15,592 800 | 1,000 | 14,373 | 10,861 | 9,004| 9,309| 1,500 | 
SED Mes cctoscoccesccscccecesese ' 1,400); 8,250 800 | 500 | 10,000 | 10,861 9,004 8,878 ‘980 | 
Current, deposit, and other accounts ....| 69,906 | 322,752 | 18,084 | 27,639 331,388 | 359) 829 | 301,225 | 268,887 | 45,064 | 37, 344 1 782,118 
Acceptances, endorsements, &c...........| 3,723 6,327 196 | 1,830 7,730 | 18,191 13, 692; 4,194 378 | 
Notes in circulation........+..seeeeee0s | ee oe oe es oe oe 16 os 2,978 | 
Reduction of bank premises account ....,.. oe ee 155 oe oe ee ee ee) 
— ] —__—_ Oo —— —-— 
| 77,377 '352,921 ° 19, 880 | 31,124 | 363,491 ' 399,742 ' 332,941 ' 291,268 ' 50,900 ! 41,127 ‘1,960,771 








NATIONAL BANK OF GREECE. 
Mar. Mar. 
ta | “isa 


Mar. 28, | Previous| Last 
1921, Return. Year, 











ous Some. Drachme, | Drachma. | Drachme.| Drachme, 
abroad ............ 1,368,187,302) 1,381,045,315} 1,447, — 12,858,013) — 
ln #2 a 1,697,706 amis 
eee oo ’ + l 
Discounts and loane| 782,257,370) 751,618,810 757,970,934| + 30,638,560) + 24,286,436 
Notes in ciroulation| 2,255,180,061| 2,217,579,786| 1,579,508,668| + 37,600,275) +.675,671,393 
121,513,787 62) '107,809,611|— 31,824,375) + 13,704.176 
Private sight ts| 1,013,475,798) 1,037,150,263| 823, —23,674,465| + 189,676,118 
Geel @tes s-0-. 990, 981,340,414 747,124,552| + 9,378,129] + 243,593,991 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
M April May 7, | Week's | Position 
1 oon | “19a. enpeament. Ma aes “914 
Assets, Marks. Marks. Marks. Marke. 
aa TooL.ess | 1,000867 | 1,091,496 + 78 | “1313340 
of — . 
0 
aoa 50,022 47 a fe 
Bilver......... oe 18,466 ise nein | sot 52i.o00 
Bills discounted.” ist '870 | 158,020,568 et 359,698 60,780 
Notes in circulation 142465621 140,420,057 | 71,114,579 |+ 2,043,564} 2,013,860 
Deposits ......... 31616168 | 4.980.728 |— 3.236.620 842.340 
BANK OF JAPAN. 
(000’s omitted.) 
April "e | Mar. 18,; April 9, | Positi 
foun” | *¥5z02* | Migaa” | “aoaa.’| “Tsai.” [sneso, 1a16 
Asserts. Yen, Yen. Yen. Yen. Yen. Yen. 
Cash and bullion,.| 1,264,558 | 1,264,837 | 1,223,293 | 1,223,646 | 1,279,055 | 221,320 
Mecdima’ 142,817 | ‘222.466 | 107917|  79,252| | 44,429| 41,740 
CCS on... 132,648 | 99,984} 84,885 | 104 70,540 
Notes ........20.. 1,124,346 | 1,254,680 | 1,142,696 | 1,097,287 | 1027578 | 362,270 
Govt, deposits 768,584 | "722.452 | 1,331,198 | 1,330,414 | 1,382269| 87,340 
Other 40416 | 44,355} " 43227| "50,054 | 145,615| 11,440 
BANK OF ITALY. 
(000’s omitted.) 
April 10, | Mar. “30, | Mar. 10, | April 1 ition 
Toon,” | Sean” | Mose’ | igs. | a. | Ma 31, 1914 
12,067 | 1,414,768 1,330,24 
“ is 3.247.380 | "418,400 
973| ° 9656| 9462 27 
6,555,509 | 6,540,964 | 7,404,068 
3,317,307 | 3,317,832 | 3,434,026 1 79,175 
ae 533,863 
13,839,045 {13,976,433 1,556,925 
1,866,944 | 1,819,123 | 1,768,747 193,975 








NATIONAL BANK OF ROUMANIA. 








(000’s omitted.) 
e ‘3 April 22, | April 15, | April 8, | April l, | April 23," 
Fig22. roa” | “Ton” | fem. a 
Assrte, Lei. Lei. Lei. 
ete | 4,661,591 4,661,591 ssi ssi 3,761,723 
Bliver, &o. .......+.. 457 4 310 
loan. 12,529,423 | 12,531,970 1asa7ae | 1asaiies | 9.187.525 
Other sivances +. 2,787,857 | 2,789,570 | 2,855,641 | 2,778,619 | 3,388,127 
Notes in circulation | 13,922,640 13,968,388 13,878,054 | 13,864,009 | 11,263,133 
RS ccneies 6,109,020 | 6,068,898 | 6,190,889 | 6,172,005} 5,533,708 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
| May 4, | April 27,| April 20,| April13,| May4 — 
| ’ ' 
| “ieaa.” | oe 1922, toa. 1h | 19K4. 
ASsETs., Francs. | Francs. | Francs. | Francs. | Francs. | Francs. 
Coin (gold & silv 
and bullion) 327,358 | 327,499 | 327,286 | 326,327 | 333,544 322,650 
rrities ... Sieouuans 447,002 | 463,746 | 446,972 | 447,638 | 682.230 | 697,600 
ILITIES, a 
Notes in circulatn..| 6,319,846 | 6,302,032 | 6,297 6,320,677 | 6,173,739 | 934,150 
Current accounte,.| T0L7e4 | 'asia7a | #3a176 | "Me1s2 | 108696S | 112125 
SWISS NATIONAL BANK, 
(000’s omitted.) 
M April 29, | April April 15,; May 7, | Position 
tom” | “Neon” | “Sean” | “Fean | tad. Maysiisi¢ 
a 545,827 | 643,081 | 545,162 | 544,811 | 54366) | 171,175 
vee ss] Maem | aoe) tae) oe) | 
e le ee 
Assets & advances| 324,293 | 329,269 | 326,591 311,685 378,299 | 103,000 
circulatn 765,176 | 787 700 | 275,925 
eo weSTi7 | SOLS | Tensei | asosee | 104ees | 3850 











The Monthly Stem of = Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to A 29, 1922, total issues were Peon? of which 
Fr, 18,263,100 was by the Swiss National Bank. 

BANK OF SWEDEN. 
(000’s omitted.) 
i ; Weer’ Year's | May #4, 
Mx . | om “Wea wish.” | a Movemen 3 4. 
ASSETS, oa . 
Gold .. gooees pond arra306 Tes | 
foreign bill 78,160} 78110| 117,460 |+ 
Sw and for 
Discount andloans| 493,698 | 492,715 | 496,702 |+ 
Notes in circulat’n| 567,847 | 582,211 | 668,532 — 14,364 100,685 
Deposits at notice! 294,747 | 300,565! 179,729/\— 5,818 |+ 





AUSTRIAN BANK. 


(000’s omitted.) 
A 
Apo” | “Moa” “Ya. aya t 
Assets. Krone. aati Krone. 
Gold coin and bullion, bills 1,459? 731 cre 873 
Silver coin ......- ecvcceesece 20 5 5 5 
Bilis discounted. warrante 

Grafts .....00se0e ecoee| 94,926,300 85,994,081 © ye 16,212,346 
= eeeeereaeeeee eeereree j §92,306 541,070 | 638,111 

dined 716 | 317 
Borate rotons] MOORES | ARS ais | Soe 











(000’s omitted.) 
April 30, Agee Ss, Aaee | » wy 
1,641,048 1,639,530 1,565,917 
29,872,550 29,972,746 29,834,812 
3,086,200 2,637,142 2,405,290 











(000s omitted.) 

April Mar. Feb. Jan. 31, | April | Position 
| a a || ig (ag at 
Goin and bellion ... - 228305 | snsas| s9830| aa8sso| sazsri| "Ree 
Loans & aisooant 461,386 444618 | 434.127 nas A745 88,470 
— 15,843 | 18922| 23996| 37679| 50873; 11,988 
Circulation ...... 451,790 446,163 440,822 450,018 532,108 157,266 
Deposits ......+++. 128,857 132,092 124,730 127,209 68,680 6,696 

BANK OF NORWAY. 
(000’s omitted.) 

A il "s | Position 
| isn. isa. “Ngai.” | Movement |MySl.1914 
Asszts, | Sanee Kroner. | Kroner. Hroner. 
Ooin and bullion—Gold ...... 147,292 ass 147,290 44,244 

Balance abroad and foreign 
bills apoio 41,3064 | 41,009 37,721 + 295 28,533 
cast sveuntbles ee 9,835 9,835 9,095 e* 8,816 
Discounts and loans ....... ' 447,207 441,497 436,987 |+ 5,710 76,911 
Motesin circulation ......... 385,520 | 380,129 421,622 1} 113,484 
Deposits at notice .......... 143,431 | 142,699 106,237 IT oma 7,188 
New rules for issuing bank notes have been given by Sintute of Bovembes 8, 


41920, We are authoritatively informed that the right of issue of the Bank of 

ee ene ae Same, 00 wien exouns above a eee 
extraordinary additional amount of 50 million crowns from 

1921, until further order. eo 


Saeed: Deval senstutien of Peheunty %, 1922, it has been resolved that the ex- 
traordinary bank notes has been reduced from 50 millions to 25 
tee Leuary 4; 1508 (bio doe introneat 


af 


IMPERIAL BANK OF INDIA. 


(000’s omitted.) 

=e 14,| April 7,| Mar. 31, | Mar. 24, | Mar. 17, 
922, 1922. 1922. 1922. 

Asszts, an Rs, Rs. Rs. ee 
‘Other seourities..............| 12823| 12823| 12893| 12823| 12817 
Loans .......... ; 16,62,00 | 1667,69| 18,11,46| 15,9266} 16,72,09 
‘Cash credits .. ............. 284,10 29,1351 | 28,1C,60 | 28,0353 
Inland bills ............ eee} 820,16 | 858,77) 898,97! 817,96 7,99,73 
Foreign bills .......-........ 261 343 545 87 842 
Dead stock .................. 44,35 4 4 43,38 43,07 
Sundries .................... 0 aa a a oe 
With other banks............ 7,44 7,42 1200; 13,72 14,48 
EE tittitite thsinenesonsces 14,0958 | 16, 20,47,60 | 18,97,11 } 17,08,05 
capital ........... 1 2 2) 1 2) li 12 
Oapital paid DD cccrscccecces tana na ut totes ret 
Reserve ..... TE ddnslines 401,79 401; 401,79 | 401,79} 401.79 
Public deposits .............. 13,0957 | 14,1396 ‘79 | 15,86,90 93 
Quer deposits sea K waseene : 455 S624. bre S616) 56, 78.27 
8 seouri 32,1 32,07 





NATIONAL BANK OF EGYPT. 








(000’s omitted.) 

Mar. 31, | Feb. 28, | Jan. 31, | Mar. 31 Position 

5 1922," 1922, 1921, ° 
Asszts. ae az =| — 
Gold SOC Cee ee eeesereseee 3,357 3,361 j 3,360 3,361 j 1571 
ee 39,434 | 38,928 40,032| 39,291 | 2,084 

Notes in circulation .... 31,112 32,529 34,186 
Other deposits ............ 11,431 12,228 | 12,616 13,832 2,660 


in Hen of cela. 2° Bevptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 
(000’s omitted.) 





curities 
loans 
Notes in circulation 1,415,447 | 1,388,977 | 123,94 
Deposits at notice ..........| 102.213 lasers | “ented It thas ahaa 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) 
kK *., a hg Nov. 14, 
veseee,Mte tae | tere | tere, 
Balances ai foreign baniis 22000°0000°0007777:| GE] SAMS | | Sea 

Motes in circulation ..............0.......006. | 
WOUMRONE 00. ercceccessovccececececnerres, | 3,667,507 Senor Sores 


eee ote a Ta a aaa eee 
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BANK OF PORTUGAL. 
(000's omitted.) 
Mar. 22, ates ea, Mar. 
. 8, Mar. 
isa,” | 1, | Mann 
Coin and bullion gist | ean aei ea ; | se: 
oe ' 87,175 } 27,18) | 
Of which heal 8577 | "UST 8.577 8577 77610 
Balances soroed oe 1,788 | 2,535 3612 3555; San 
Discounts ........| 150120, 149.576 / 145,982 41.200 agian 
ro loans.. | 620,099} 620,099, gang Sani, 
circulation 48,907 | 749,522 1 | 
Deposits .......... 55,779 | 51,917 aeasS ere | os 
POLISH NATIONAL BANK. 
(000’s omitted.) 
| April 20,| April 10,; March 
to22, 922, 1322, | 
| Polish | Polish | Polish 
AssEtTs, | Marks. | Marks, Marks, 
Gold.... eeeereeeee ere oocceee | 29,134 28,935 
Bilver ........ eececcccccce eo | 43,639 43,450 43,31 
Foreign coin.........+++++-- 146,747 132,124 
Foreign banks...... coscccee| 489; 439,019 449.213 
weg by SE : 232,100,00¢ 
Private loans discoun | 53,236,481 52,040,173) 50,924,352) 47,4 
Notes in circulation . e| 





BANK OF ESTHONIA. 








(000’s omitted.) 
March 31,1928.\Feb. 28, 1922.) Doc, 31, 
ASSETS. | E, Marks, E. Marks. E Marke 
Gold and foreign coin .......se0seee0s 24,418 182,569 Lt a 
ns | 286,518 243,391 
Foreign banks ........cescsceeccaneeee 576,025 | 467,426 | oan 
Discounts and loans ...........6++..+: ,950,907 1,399,774 
Cepita paid LIABILITIES. 
TaD cuesetacebesnseoeccees 250,000 250,000 
BEEEEEED ccccvccscoccccsccovcsccsccccce| 10,674 10,674 10,674 
Notes in Circulation ..........+6.eeees | 350,000 
tt hae ne depnese 2,053,963 1,747,660 | = 1,103,823 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 


| 
| | Seow 31, | February 28, | Jonas 31, 





1922 ec ae 

ASSETS, |rasvian Rbis.|Latvian Rbis. Latvian Rbis.| Latvian Rbis, 
Total cash .....sseceses 3,071,127 78,431,115 93,893,005 | 113,677,630 
Foreign Re ecoscoccoce 189,191,494 212,765,509 290,561,915 | 328,184,387 
Discounts and loans 404,266,363 385,359,428 225,721,257 | 108,268,974 
Other asseta .......0+55- 46,829,823 | 213,786,954 

epsensoneseccooens 304,929,087 300,000,000 300,000,000 
Deposits ......ssscesceers | 397,582,249 355,455,466 | 212,602,160 | 235,317,485 
Other liabilities ........ 56,293,584 (© 065,226,284 os 2 





BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 


oe |e | | “ea” [a 





Assets Os.K, | Os, K, | Os.K. | OnE. | Oak. 
*Liabilities of the Santee | 
e 
Banking Office ..........+- 10,096,701 |10,096,701 |10,096,701 | 10,096,701 | 9,598,025 
Cinsounts ond a woop 2,537,995 | 2,742,553 | 2,763,975 —" 3,508,867 
Gold, silver, foreign 
balance abroad ..........+ 1,072,421 | 935,874 | 942,829 
Other assets .......ceecesees 682,355 | 562,192 | 601,750 906% 1,694,095 
LiaBILITIES 
lation. 704,161 797,213 |10,124,602 0,928,560 
ee +: | OTS ToT | Sioraes | nieeses | 1.917.795 paras 
Other liabilities ............ 2,438,598 | 2,435,204 | 2,442,467 2,373,732 | 2,224,780 
* Resulting Som baal bank 5 eat current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 







































(000’s omitted.) z 
April 30, | April April 15, | April 8, | April 3, 
Moa | “Mieza.” a Tora, at 
1 1 13631 73,632 64,396 
ete cclceeibeiies 70,376 | 70,38 m) oe 
Other coin and notes| _17,189 17270 | 17530, 11; 22 
Bills Mest] Sae'sea | _ 887-780 sorros | Solis | _ 189,879 
Qi divaneee‘c771:) amines | 4altans atts gains | S75 
Notes in circulation..| 4,815,489 | 4,819,208 | 4.265800 427061 3,722,483 
334,281 
Biase credine vovceees| Svat | Smut | Seton | Satamo| 95a 
LONDON RATES. k 
i sje ./g./4,\8 
os é. * ° a _ 
>! > > 2S 2S | oe 
zB | 35 BS am | 3" | 
Bank rate (reduced from 44% Apr. 13) % - \* * |. | {* he 
ot soak eeeeeeee govenenesvonee| © # \2 s 
60 days’ bankers’ drafts . eeeee 2 i #) 2 2 12 | te 
4 month’ do:.ss..sccssccsssssses Be 
6 months’ do... wsenece et 2zs 8 2 a2 | ee 
(Treasury Bills) :— | 
months? .........0008 eeesvouel o 2 - tt 4 a 
ee " aL att at 
Deposit allowances : senibtinas 2 a : : F F 2 
Semeiiccrostemmanineneed’ | mit 134 


} Additional to those offered by tender in the preceding week. 
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witb the previous weeks :— 
CURRENT RATES IN NEW YORE. 









































































































































rae 

Mar, 22 : 
1s. a Trade Bills. The Irving Natio 

Becudcs, i : | mo g National Bank of New York cabl . 
nee | Monthe./4 Months.|6 Months. Montha.¢ Months. 6 ney and exchange rates in New York :— e the following 

7,275 % eee May 33,, Ape.15, Ape. 30, Ape. 3%, 
120,397 % % % To isn May 4, May 1) 
58811) Feb, 24..+- * Call money eee eee eeeeee % * ian, Sia in, 
cs Mar. 5 Seas coll) 7 °. 44 3 -- 24: SS 
= 7. aE dad Et 
§ Ineligible, days _...... 5 4S 
5 Commercial sccept., 90 “ays .. $ “ a: 3 “ és . & 
5 + a ae SORE 
Marsh i ee ‘ ii eee EXCHANGE RATES. 
ercial Bank of Spani 
polieh - the following rates of jade ish America, Limited, quotes 
13,135 BISH BANKS' BATE. 
38,938 Previous Country. 
ue a a a [PsrVaton) Uvance, |rearasin| mat 
ssceeseeeees(Sucres to £1 ....| ~————- - ab 
cesesesene Boe Apr. 15,1922. Changed. Venesuela .......... gooey 2008 § London . 
5526589 Deca eT 2M Feb.6,19a 1. ab Sl Novae loa Colombia ogoa) Dollars vo 0. 100. ° May ©| 254 ip 
seeccees p " se 
ote OVERSEAS BANE RATES. San Selvador....---(Gsloneetel...:| 973° | as 3] SS i 
——— -— Bank Rate — hs Ree teeosereeee Pesos to £]......| 9023 " May 5 $02 : 
Amsterdam .... July 1, 1915 Madaria as Gosta, Bice..........(Calones to fi--.-| 1045 . inet ba ap 
ee escssese Nov. 4 1920 e wo ce toBolivi 19°20 19°05 4 
Aibens ...-s--- May 181980 .- 6 | Paria .......... Mar. 11,1982 a = a 
Brussels ...---++ a SEERA recccccces ABE, a7, 1922 °: ESTHONIAN HAN 

e. SL, 1921 Bacharest «+0 Sept 4 13 26 | Sete ccc: Jame Wiens 2: 6 | The Bank of Esthonia pi GE RATES. i! 

aa anusiania.... om ie S| Sates bsck Mar. 101922 7. & quote Reval exchange rates as below:— 

we "**" Apr. 25,1922 :. 5 Seat, 3 Reval on M 4 
207,554 pie DI Nov. 8, 1920 eS 9 Tokio eecceses ar, 2, 1922 ee 3 ae a ll, A 20, A 25 A 

Lisbon. .. eeeersecese Nov. 18, 1919 ee ens ’ ri} 29, 

— Geen, Sk EM wT | Tieeme on -- Bor Be 1 ar Vas Yaz ioaa, 

090 ral Reserve .. Nov, 2,192] .. 4 coveveee BOP 192]... 7 Londen (cheque) 

=e ee 

ae o1m ” 

VIA. | = Par. ah | eS | Mey 12, Pre ° | 

5 Riga a + 
cember31, mas" 33 200 Tess" 1068 48 75°00 Prague ve | 

1321. 24°02 | 1600-1650 (35750 36750 39000-4001 ih 

He a 2A0 265 228—231 229 — x 

8, 184.387 4 S100 - $200 }17250—18250) 17500-19500 +t 

Tonos 34¢0 3550 $350—34 ria 

3,786,954 m0 | 500 - -625 640-560 | 645 — Rigen |, terme | ia 

a ss 2 7 Buying.| Selling.) Buying. Selling.|Buy Pe 

35,317,485 12 11-0609 | 12 574-584 | 11: 50g-514 | WORdOM.....+...+-- | 

Pt | <<: 08 $2°97-» 53: a7be | New York ......+. f 
18°59 | 1691.96. | 17 Sie |i? 3s 3 Brussels .........- Bt 
18°159 | 22°00-22°10! 20°90-95 | 20° 86-89 Stockholm ....... +5 
180-185 | 210 «lz il Copenhagen ...... ¥ 
=. a ail—214 | 
on $9100 1074—1083 —— eoeececs 
April 30 22 * 22- 22 * 99-23-62 os Amsterdam......-- 
1921, 32° 28-60-65 | 28 57-61 | Berlin -.--+.++-+- 
Ca. K. 58 58 3 —4 Helsingfors .. 
d oi ; HL i- — eseceees coese 
a ‘. a7 “84 4-61 mA : #45 \ A 
5,508,867 “ M3 Sis SOUTH AFRICAN EXCHANGE RATES 
 esiess 1533 sa 0 133-50. ‘3 oo The South African Banks quote the following rates :— 
? prem. prem. 
0,928,560 10 to | Is i il ; : 
por | Goa} is Is Sia 1s re _Union of South Africa, | Union of South Africa, ei 
Sovn, ‘34 ls ene ‘ 
1ed by the = | BSaaia | 30 ce p> wt Deli ecinn hoe MO RO be 
7 Qs 344-5830) 2s 3424-354 _Uondon on South Africa. | South Africa on Londen. y 
2-066 [128 m as | te ina le Buying. | Sling. | Bovine. | Aeline. : 
2s p . ving. Sel ae 
YENES, ‘oa 78a_|'25a~28d Socal «| RE| heat 
* Rate for previour day she cvceeseeeerereseeors dis 
Demand eee reeeesesesees dis, 
a RATES OF EXCHANGE, SOABYE ....-.eerereeees " ix 0 ” 

April 50, so cece eeceeeee th * « f ” 

Dinars. Par Ma A ril , | 120 1 ys een erees . + = l $ * 
64.356 ; | ee se mes. Midas” ° — = ekaaeckmnys re . ” 
A Lenton : us rn ST T.Ts. or ‘ 
189,879 Cabie.. eeeseee { 39525 ro © : o 

3713981 jenna Dollars tor £1 rcse|| $000 4426 | 44425 aaa OVERSEAS DOMINIONS RATES. Bf 

3,722,483 Semis for \trano | 1930 ; ease) ass ComMONWEALTH OF AUSTRALIA AND Downton oF New ZeaLanp, . 
ine ieee feito | BB | rat ie, | $e naan 

= , matali —ine §6| Be B51 | 53360 | 3515 55080 vie Australia and Now Zealand < 
Madria**°°°°" * forlkrone | 2026 | 024 | 0013 Oats] 9.0120 “ae | é 
pa, Amsterdam” for l peseta | 1930 | 13°50 [15°54 | 1554 | 15°55 a mg. sora % 
rg Copenhagen ** " for lguilder | 40195 | 35°88 [3814 | 38:38 | 38°55 Ane is een i 
aa |= Christiania |." 1823 |2127 «| 21-24 | 21°31 ew | Aus | New aoe ie 
oS | oh Satholm winaidth forlkroner | 2660 1689 138 B50 SE: h ieliacsinianenieseniiaaaionad tralia. Zesi : é 
a “ feeeeee . 25°63 T. paid % 
m ties Rmmtrninamel ox ee ce ee fae [ee] | | | 
+ Bont Kong... 5, tor £ Kong ¢| 4820 [473 | ATH | ATS Ondemanic.| o | # | Se | per 1s | 10la stig 
Sa: ferisiaeres| [28 be |e |e | Sie) 8) Bl | | | iy | i 
, & aioe ” l rupee 26°00 28°25 28-90 90 a YS cesees 96 956 ve a2 984 984 100 100 
i i. ees Peace for $100 108 |S ies. | ism | 1s | — Se te i? = ee 
bi | 2x 2 ane for } 2060 | 1300 12125 | 11125! 11:375 = _ _ = 
- i RATES OP EXCHANGE ON GERMANY INDIAN TREASURY BILLS. 
, March 51, May 6 
a | Pas | Maz 12, lapl. 27, May 4, May 11, 1922. 1922," 
; 3 Leve!.} 1 1922 1 1922 Ou en citiie enti Rs. Re. 
2 Owiteera +e... |Plorins to 100 marks| 5926 4°60 0-94 tstanding pu eeeeseceece 54,01,65,000 50,64,15.000 
see 0905 ’ eece 
c Copenhagen se France to 100 123-45 916. 181 1-76 + In paper Currency FeBETVE.....ss+08 57,89,00,000 aeee 57 '7.89,00,000 
Christiania +} Kroner to 100 sess |} 7s || ise’) Lass | ist 
oer || 19a 14301 Leto India Ofiee, May 10, 19aa. 111,90,65,000 .... 108,53,15,000 





930 


: “e Bank of England are no 

ts to or from the Ban ng a 
Ging eaek Por Ge week ended May 10, 1922, the 
stock of coin and bullion shows an increase of £14,061, com- 




















pared with the previous return. 
IMPORTS AND EXPORTS OF GOLD. 
i 
ported into the United | Gold Exported from the United 
— Kingdom. Kingdom. 
. lal Ended 
Countrfes from which Ended |, Countries to which e 
| Exported. May 10, 
.. Consigned, = 10, | xpo a 
194,620 Sa Indi 415.158 
mited States .........-sere0- | Bri EBA © cccvcccuvessvies 
British South Africa.........- SOILS |italy.......-seeccvccscscessess ae 
British West Africa ....... | 36,918 
Other Coun 


i 

of imports oi oo Total declared value of ex-/——-—_— 

ches Je nsosesseseses 876 | __ports registered inthe week! 417,626 
GoLp STANDARD RESERVE. 

Statement showing the form in which the balance of the 


aeserve was held on April 30, 1922 :-— £ 
In India eeeeeeee eee e ee eee eee eee eee eee eee eee eee eee eee Nil 
aaah ths thetic of Macinwh <-<.s,0.0000 3,791 
British Government securities— 
Value as on March 31,1922 ..........+. 27,718,648 
British Government securities since pur- 12,670,268 
h t pri (sesenbeannseéeunces , 
chased (cost price) eee 40,302,701 
40,392,707 


Sipney Turner, Accountant-General. 
India Office, May 11, 1922. 


Messrs Samuel Montagu and Co. write on May 


ith 
follows :— 


as 
GOLD. 

The small amount of gold on offer has been taken for the 
East. Gold to the value of $4,287,000 has arrived in New 
York from Sweden. 

SILVER. 

Some demand arose from the Indian bazaars, though rather 
of an intermittent character. Failing any willingness on the 
part of the United States to feed the market, the buik of the 
supplies came from Continental sources, and the trend of 
prices was upward. Competition to buy is almost altogether 
absent, hence it may be inferred that the steady tendency 
during the week should be attributed to the smallness of offer- 
ings rather than the strength of inquiry. The development of 
events in the Far East has not brought China into the market 
either as a buyer or as a seller. To-day several Indian orders 
for shipment imparted some firmness, and prices rose id to 
a5éd for cash, and 35}d for two months’ delivery. At the 
present time the consumption of silver for trade manufacture 
in this country is remarkably small. As an indication of 
lessened expenditure upon articles of luxury, the circumstance 
is satisfactory, but insomuch as it implies a cessation of the 
export trade in silver goods—in former years of some im- 
portance—it is bad for those engaged in the trade, and causes 
serious hardship to skilled workmen bred to the industry. Nor 
can a speedy recovery be anticipated with any degree of certi- 
tude, even though there may be a stirring among the dry 
bones of international trade. The goods provided by gold and 
silversmiths are not in request until people are in a position 
to become willing purchasers. The buying pubiic must first 
recover from a period of bad trade, and then make consider- 
able gains from a period of good trade, before they can feel 
disposed to buy articles for the adornment of the person or 
of the home. The statistics of the amount of silver furnished 
for use in manufacturing and the arts in the United States of 
America are not yet available for 1921, the period when in- 
dustrial depression began to be experienced in that country ; 
it will be interesting to see how it will compare with the 
amount officially returned for 1920. This was given as 
19,280,129 ounces of new and 8,694,392 ounces of old materia! 
—together 27,974,521 ounces, a very substantial total. Old 
material (as also that mentioned in our letter of the 6th ult., 
in connection with gold) consists of discarded jewellery, plate, 
&c., and metal derived from the sweepings of workshops. It 
will be observed from the details given below that the last 
Indian currency reserve did Not include the 200 lacs of inland 
commercial bills of exchange which recently have formed part, 
and that the notes in circulation have been reduced to about 
the same extent. 


Inpran Currency Returns. 


(In Lacs of Rupees.) 
—_ 15, foe 22, April 30, 
: 922. 922. 1922. 

Notes in circulation ............ 17.410 .. 17,391 .. 17.176 
Silver coin and bullion in India .. 7,686 .. 7,667 .. 7,651 
Bilver coin and bullion out of India — iis sé 4 a 
Gold coin and bullion in India... . Bae. SS: 2,432 
ee ee ent pilin ont of India wm a; ie mh ee es 
Securi ian Government) .. 6, + oe 
Securities (British Government) _. Set a a be 88 
Inland commercial bills of ex- 
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The silver coinage during the week ending joth yh 
amounted to 1 lac of rupees. The stock in Shanghai 
on the 6th inst. consisted of about 31,600,000 ounces j 
‘and 38,000,000 dollars, as compared with about 
ounces in sycee, 36,000,000 dollars, and 7o silve 
29th ult. The Shanghai exchange is quoted 
tael. 





Nn sycee 
32,700,000 
r bars on the 
at 38 sd the 


GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








Gold. | Silver. | Silver, 
1922. Per - ween | Date, | Cash, 
ome. er er | Per 
Ounce. | Ounce, | Ounce, 
s da d d | 
May 6..| 9 3 35 354 |\May 19, 1916) 
8.) BS 353 S54 || 18,1917 37} 
9.., 93 4 35% 353 } 17, 1918) 482 
10..| 93 5 35 353i 16, 1919) 54 
ll ..| 93 6 35 set | 14, 1920) 581 
i 12...) 9 7 | 3& Sa __ 15, 1921) 34} 
NOTICES. 


Barclays Bank, Limited, announce the opening of a sub. 
branch on Monday, May 15tb, at 1 Moorland road, Bath, under 
the management of Mr Wm. Rogers. 

The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 
Post Office buildings, Crane street, Cefn Mawr. 

The London Joiot City and Midland Bank, Limited, announce 
the opening of a new office at 344 Oldham road, Failswortb, 
Manchester, under the supervision of Mr John Macpherson, 
manager of the Oldbam branch. 

- The London County Westminster and Parr’s Bank announce 
the opening of a branch at Carlos place, Grosvenor square, 
W. 1., under the management of Mr B. B. Pidcock. 





MINING OUTPUT STATISTICS FOR APRIL, 1922, 

































on, Gold Recovered. 
| $a 8. | Value. | Profit, 
Ss . |3 a in 
Mill. | i Mill i , 
To s.| Ozs.' Ons. . ) & 
nbeaee eet aickeask 1400) Oe Ome | TIM Me) 15668 
RU ed 7072 | 3. | ft | ssg6kay 22,923 
Associated 5. sees. | 5503) 1. | «. | (a) 6,590 
Associated Northern— | 
Iron Duke .......+++++++ “ee .. _(d) 2,074 305 
Balaghat .ccccccccccccesces 8,550 1,882 651 2,533 ans ‘ens 
Blackwater .........0+05- oo | ee ** | Senlen ees ’ 
Cam and Motor............ a Sasol eas Sas ) 22, a 
test 2 OS) sus) ses 
SRE cibacanvcceooseoocess ee oo | oes , 702) 
Globe and Phcenix ........ vl ee | 5,356) cent” Se 
Golden Horseshoe ......../ | se | 04 lay 95°39 
Great Boulder Prop........ oo | oe \( oa 
Hampton Celebration ... sod ‘endl / 
ET dutbscnbnecescéeot 5, Ssoal “isn 
Lake View and Star ...... | a ‘onl ounean 
Lonely Reef .........+-..- <0 ine . 
DEVEOES . cocccccccccscoccces 5,917| 4,585) 10,502) | oe 
Nundydroog ............+. 4,356) 670) 5,036) 
North Anentapur.......... a aunt ‘ | is 
WR cccccccccccccccoce i 5 J 
Oriental Gons. (Feb) ...... | os | Stee “een 
Qxtontal —— a - | a * 
Oroville ng— 

Pato (19 days to May 1st) | a an - 
Nechi(46 days to May 2nd) - | Lanne rl 
pone eben peessonnte ec rs 2'849| 5 408 
Resente sous arocenscooeees ve 1 tt Vay a1'35 485 
_apemaihbabenceent + | eule, ais). 

ESSE ORE: ai as $69, , 
* Loss. (a) Premium excluded. (e) 92s peroz. (f) 84s per fine oz. 


(h) £4 12s 6d per fine oz net. 


; fay 6th :—7,161 
British Broxen Hrt.—Mill returns for the fortnight ended Maj 
tons crude ore produced 1,133 tons lead concentrates, ——— week 
29,799 ozs silver; also 1,070 tons zine concen » 2888, ‘ ; 
95 ozs silver per toh, and 45 per cent. zinc. 199 tons carbonates raised. One day's 
sto) e. { crude ore 
RoKEN Hit1 Sovrn.—For four weeks ended May 6th, 13,710 tons 0 > 
and 11,051 tons of dump alee | were treated, = a 5,966 tons of conce 
, assa r cent. ozs silve : ; : . 
i. ook Hive Proprietary.—Report for four weeks ending April 36, 1. 
—Open Hearth Furnaces: Produced 12,582 tons of steel. ee retell 2.875 
duced 11,514 tons. Rail Mill: Produced 9,074 tons. 18 ins. Mi s—the 8 ins. Mill 
tons, and closed down April 12th. 12 ins. Mill: Produced 932 = Produced 
produced 569 tons, and both closed down April llth. Rod ee tons ironstone 
tons. Iron Kuob: No productive operations carried on, 5, lead concentrates, 
shi x Broken Hill: Gre Devosine i Pretneed 306 3351 sone sine concen, 
and 4,196 tons slimes. c Separation Plant: Prod — tons | 
trates. Slimes Flotation Plant (‘ Beatiord process”): Produced 1,281 
concentrates and 3,251 tons zinc concen were 
Mount LyeLu.—During the four-weekly period ended Mag Sed. Wors)eI 
smelted :—Mount Lyell ore, 1,915 tons; North Lyell ore (direc f blister copper; 
tons; concentrates, 1,455 tons. The converters nced $65 tone nS mill trea’ 
containing—copper, 461 tons: silver, 10,442 0ze ; gold, 168 ozs. 
6,129 tons of ore, and produced 1,690 tons of concentrates. s lead concentrates, 
Norra Broxen Hiut.- Production for April, 1,750 tons Sue ie, 1.720 
averaging 65 per cent. lead, 32 ozs siiver, and 7 per cent. zinc Pied and 702s of 
tons zine concentrates, averaging 47 per cent. zinc, 6 per cen ° — 
silver ton. i 
"Condo Corporation, Limrrep.— During the four weeks onde ee, pro- 
7,887 tons of ore and 2,094 tons of slimes were mi.led at the de leading plant), 
ducing 2,006 tons leady concentrates (including 255 to —_ $,150 tons zinc con- 
which assayed 45 ozs silver, 67 per cent. lead, , together vent, gine per ton. At 
centrates, assaying 10 ozs silver,7 per cent. , 47 per cen 
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Tons. 
a Silver, 109,000 ozs. 


72 | Est. value, £6,095 ; est. working costs, £2,650. 
Value, £1,587; cost, £1,435. 


Value, £3,477 ; gross profit, £1,867. 
Profit, £1,744. — 


Value, 2; cost, £2,373: tri 
rv et ; ’ 73: tribute profit. 


Value, £7,178 ; cost, £6,451; cubic yds, . 
a i ~ cubic yds, 309,000. 


Alluvial, 133 tons ; ore treated, 11,100 tons. 
Est. value, £1,575 ; est. working costs, £760. 
Shi » 40 tons. 


Despatched, 5 tons. les 

Est. value, £3,440; est. cost, £3,120. 

Est. value, £3,710; est. working costs, £1,365. 
Est. value, £2,450; est. working costs, £1,690. 


Value, £ ; cost, £3,933; trib > 
a 6,652 ibute profit. 


ee 


Week ended May 6th. 

Sales of coal week ended April 29th. 

Coalbrook Colliery, 13,145 tons; Blackhill 
Colliery, 14,032 tons, 


Week ended April 29th. 


Brickworks April output, £4,239. 
9,241 tens, 


Coke sales, 
Miscellaneous. 
CE vnccbicasen see oseese Diamond output, 359 carats, 
Borma Ruby .......+.see0+ Rubies valued at Rs.48,000. 
Electrolytic Zinc .....sse0 Zine 
50,509 ozs silver. 


Diamonds registered, 445 carats, value £2,369. 


35,838 ozs fine silver, 
Zine concentrates; 934 tons leady con- 
centrates., 


Reports and Notices. 


The National Discount Company, Limited, announce that Lieut.- 
Colonel the Hon. Sidney Peel, D.S.O., M.P., bas been elected chair- 
man of the company in place of Sir S. F. Mendl, K.B.E., who has 
resigned that position owing to pressure of other business, but retains 
his seat on the board. 

The San Paulo (Brazilian) Kailway Company, Limited, announce 
that a cable bas been received to the effect that the new rates arrange- 
ment referred to by the chairman at the recent general meeting will 
come into force from 1st prox. 

The Meadow Dairy Company, Limited, have opened another 
branch of Pearks Stores at 16 Flora street, Plymouth. 

The court of directors of the Royal Exchange Assurance has 
accepted, with much regret, the resignation, owing to ill-health, of Mr 
H. E. Nightingale, F.1.A., from the position of actuary, which be has 
held for the last 29 years. To succeed him it has, as from the 15th 
instant, appointed Mr T. F. Anderson, F.I.A., F.F.A., to be actuary 
of the corporation. Mr T. F. Anderson commenced his service with 
the corporation in the life department of the Royal Exchange Assur- 
ance in 1895, and has for some years been manager of the trustee and 
executor department of the corporation. 





Zine Corporation .........- 











GOVERNMENT STOCKS, &c. : 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council 
of Foreign Bondholders notity the payment of the May instalment of 
the Debt Service in respect of the half-year ending June 30, 1922. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 15s 444, being the moiety of the seventh fortnightly instal- 
ment of the Debt Service, payable to the Council in respect of the 

~year ending June 30, 1922. 

REPUBLIC OF NILARAGUA GOLD BONDS, 1909,—With reference to 
the above bonds, the Council of Foreign Bondholders have received 
a telegram trom the bankers in New York notifying the payment of 
the April instalment of the Debt Service in accordance with the 
atrangement of May 25, 1912. 

BANKS 


YOKOHAMA SPECIE BANK.—The net profit for the half-year ended 
mber 31, 1921, after providing for all bad and doubtful debts, 
rebate on bills, &c , shows 14,847,143 yen, inclusive of 4,754,936 yen 
ght forward from last account. The directors propose that 
4,000,000 yen be added to the reserve fund, and recommenda dividend 
at the rate of 12 per cent. per annum, which will absorb 6,000,000 yen. 
oe 4,847,143 yen will be carried forward to the credit of 
account. 


LONDO ASSURANCE. 
the N GUARANTEE AND ACCIDENT.—The general manager of 
London Guarantee and Accident Company informs us that 
ions are proceeding for the fusion of the company with 
first-class insurance office, that it is hoped a definite 
the ouncement will be made in the course of a few days, and that in 
Goes time it would be well for shareholders not to part with their 
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NORWICH UNION LIFE.—The report for 192t shows that the 
number of policies issued during the year was 10,841, insuring 
£7,684 841 and carrying new premiums of £348,112, including single 
premiums to the amount of £55,124. The net new business retained 
by the society at its own risk was 7,512,733, as against £8,586,010: 


in 1920. 


a The income for the year was 43,315,798 18s 4d, and the 
outgoings including a provision for 


every outstanding claim) 


£1.824,039 38 3d. The difference, {1,491,759 15s 1d, constitutes the 
increase in the funds, which at the close of the year amounted to 
£18,557,33t 8s. The interest, dividends, &c., received during the 
year amounted to £832,289 16s 8d, the return on the mean funds, 


including all unproductive assets, being 


4 15s 8d per cent. alter 


deduction of income-tax. The amount of the Scottish Imperial fund 
at the close of the year was £445,075 os 4d, making a total for the 
two funds of {19,002,406 8s 4d. During the year 1,046 policies, 
insuring £508,226 17s (including bonuses), became claims by death, 
which amount has been shown by the usual mortality investigation to 
be £286,766 less than the sum expected. In addition, there were 
1,224 Claims for £419,011 os 3d by survivance. 




















DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
Cs *Interim div. +Final div. Years. 
ame of Company. Interim|Date of Metuod ie 
or | Pay. 7 ge, 
Final. | ment. Payment. . . 
Railways | 
PE oa cs decrnabideaannctiawh 3 %* July 1 tax 
South Indian .. i 


eee et see eee eee, 















Banco Nacional Ultramarino .. 8 %+ |May 8 . 
Yokohama Specie ............... . 
Insurance, } 
ROE intcagecn seiabend pavesesl ee Less tax 
I Ri vicnvccnteinévcivicig 3 %t Less tax 
and Rubber. | 
NE OE 6 on ccctecavdseebedin 15 %t ee Less tax 
Ceylon Proprietary Tea ........ | 10 %+ ° - 
i PN a ccsevececveces’ | ae Subject to tax 
Kampong Kuantan Rubber eee] May 16 tax 
Mahawale Rubber.............. ee ee Less tax 
MOONORE TOG. cccccvescsavevees 4%* |May 20) Less tax 
Nagolle Rubber and Tea........ %t oe Less tax 
Neboda Rubber and Tea........ | 28%+ 
Pelmadulla Rubber ........... | 15 %+ Less tax 
Rani Travancore Rubber ...... 5 %t ° Less tax 
Demnie BOT. cc ccc vesecvcccess ee oe Less tax 
Mining. 
Elandslaagte Collieries ........ 63% ee Less tax ee ee 
Fanti Consolidated Mines ...... } .. (May 19} Less tax 9 p.s.| l/p.s. 
Gold Fields Rhodesian.......... | (6 p.s.*|June 8} Less tax 4/7 in SE ier 
Ouro Preto. .....-....seccesveees Tat (May 26} Less tax 6/ in £ iat 5 
= — edbivsieneact an Pt yiey = Less - 1 10 
ON EE TOD): - occccareiocens | i Less “4 ae 
Venentans EE 2, une 15) Free of S.A, tax 
her Companies. 
Aerated Bread... ” eaeuseaewehe ly 6p.s.*|\June es ee 
Amalgamated Trade Publicat’ns| 6 %t “ Tax free 12 10 
Andrew Knowles and Sons...... | 6% nl tax 8 7 
Anglo-4merican Corporation....| .. oe 5 | 10 
Anglo-American Debenture ... -| 5%+ * 8 8 
Babcock and Wilcox............) 9 %t Tax free 16 16 
Blake Boiler, Wagon,and Eng..|_.. i Less tax Th | 10 
conetee ee évbvegeceses | 10 %+ |May 22 _ a 5 - 
OWE DOGNOUS i. occccccctcccces eS ee ax free 
Callenders Cable & Construction 2/ p.s.} May 26) Less tax 15 is 
Canadian & Foreign Investment 4%+ ce Less tax 64] .- 
Catalinas Warehouses .......... arr os Tax free 5 
Clan Line Steamers ............ | 4/ pst) .. ee ss +: 
Consolidated Trust, Defd. ...... } sth .. Less tax 15 15 
Cordoba Light, Power, &c., Pref.) 7 (|June 1) Less tax o- 
D. Jones, Dickinson, and Co....; 5 (May 3)) Less tax os 
Eagle Oil Transport ............ ae oh ae & 8 
Eastman Kodak of New Jersey.. $1.25p.siJuly 1 ee ee +s 
Egyptian Markets .............- | 2 %t dea +e 12 | 10 
= ao cebbicessenewuad 5%+ bee? p Tax a ; ° 
ngli OONEES . cocccceerccceces ae y Less 
meer my Aa Sales alias Ss ~ oe : % 
xpress Dairy Company ........ +. 
Frederick Sage and Co. ........ 3%* |June 1) Less tax ° ee 
Government and General Invest-: 
pte TIT oo 5 ceded s cscs 4%* |Tune 1 . , 
pane, Sees, ae Ce be sabeesces yt we ae = Tax — 
Ind, pe ( gecceceoeseosel y Less 
Indian and General Trust ...... | 164 .. | Less tax 12 
Indian Electric Supply ........ | 7% : eo 10 
John Lovibond and Sons........ | §* |May 9} Less tax “ 
Joshua Hoyle and Sons ......... 2 ° Tax free ee > 
Lascelles, Tickner, and Co. ....! + Ps ° 10 
Liverpool Warehousing .,...... * June 1} Less tax . % 
Maritime Oilfields .......+....+. er Less tax : 
Mellersh and Neale .........-.. | ee Tax free ; id 
New Brunswick Gasand Oilfields| .. *e tax 
N.Z. and Australian Land ...... | 9%* |June 10) Tax free i io 
Olympic Portland Cement...... Pee .. | Less tax 8 = 
P. oa A. Compbett Jenquevexrsde A oe ee Tax iree 5 12 
Porritts and Spencer.........+++. | ss ee oe 
Rochdale and Manor Brewery..| 6%* |May 12 a 2 ry aii a | id 
Rolls-Royce .......sccccsccccces a3 ae ee 
Royal Mail Steam Packet ...... | 4% |e | Lene tax 6) 7 
Scottish Australian a Investment BaP nae 17 — = io 1 0 
Siemens Bros. and Co, .......... | 1/ pst! oe 
Southdown and East Grinstead 
WONG 6 ii co csc0eese scone | 4 %* (May 26) Tax free 
Tarapaca and Tocopilla Nitrate) .. | +: Less tax . 
Taylor’s Eagle Brewery .......- DS eee ee Less tax 4 
Third Edinburgh Invest., Defd. 5 %* June 5) Less tax & 
Trust and Loan of Canada...... ey see are Tax free - . 
a. and District Elec, .. | «+ * 
estern Union Telegraph ...... | 19% |July 15 - + ae 


the ordinary shares, A 


Ewsicn Sxrpprne.—No dividend 


of tax, was paid 


Harrops (BuENos 
year ended Febru 


in 1920. 


i erence shares. 
“Etec ve NrraaTe ComPaNy announce that it is decided not to pay an 


interim dividena for the half-year ended 





Dorman, Lone. anv Co., LimitEep, announce &@ dividend on the preferred shares 
at the rate of 8 per cent. per annum, less tax for haif-year to 
payable June th, but do not consider it advisable to 
year ago an interim payment 


3ist last, 
an interim dividend on 
cent. was made. 


is recommended. Div of 5 per cent., 4 


Arres).—The directors regret that the results for the half- 
28th do not justify them in declaring an interim dividend 


upon 


December 3ist last. For the 


ing period last year 50 per cent. was paid, the distribution for the year ended. 
June 30, 1921, having been 100 per cent. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 








RAILWAYS OF THE UNITED KINGDOM. AMERICAN BAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New 































Week Ended May 7, 1922.| Aggregate 18 Weeks 1922. York 
- aaah. Net Earnings. 
ae =| Re- a ip Year ncr’ase or 
ceipts | 8. | Decrease, 
z Le 
& $ 
Breeon and Merthyr. 65,622 en a 57,421,605 | 
Great Cewral) ee ee 596.100 = 4772834) _e.r06.840 | BeRat oo + 54.8609 
Do Jeiat Linas 00/1,784,000, 3,557,600 reen = noe ekenary, 1922, returns are based on 236,625 miles of road, against 
Great Easte 2 (ce) bi Di fis AJ 4,230,800 235,653 
Geoat Westernt (a) 00) 10,872,000 
Loadona i Western 000 i CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
Lon. Brighton & 57) 1,960,678 Receipts tor — 
Maryport & Carlisle — Period. ending. Week or Month. | ‘Dea Hees 00. 0rDee, 
Metropolitan cece N67 000 | 
Midland (0)... : TT S| emmnelnen. 81 @ ; oe aed 
orth Eastern (c) .... 500, 6,430,300 Oanadian Ntr.|18weeks May ee ti + 182) 17,910,299 — San 
Do Hull & B. 00; 362,779 | Canadian Ntn*| 3 Mar. 31| Gross — 891,718) 13,211,704 — 4,374 
De Dock Reoei ‘i M457) | Canadian Pac.|\8weeks May 1]. _ §1'302,000_— Tien 
South & Chathari(c) 030,500 761800 2,792,300 | Canadian Pac. sampee sj { Grose 015,948,000 — 56.390,000 — Ssqat0 
Underground E.R. (c).. | “ae Tomtscousn :.| 1 mosh Maz. 31| Gross] “gatas * “888 8460154 + 1270.33 









, 

; 

i 
o 
ae 




























an 
a * Net earnings before deducting taxes. + Railway and Steamship receipts, 
eereeetere W) 700 1 

= x so8 200 ist ‘atieo 100 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 

CO) .cvcvccece ) } Se eee ee ——_———_ 
North British (0)... 008,000}2,191,800) 3,199,800 s |e. “for Week oe Total Gross 
me eee 2 TAGS! 26653) 105.105 Name. | Period. : i —— eee 
Midland Gt. West. (b) 538 . ees st os | eee 1920-21, | + or— 

(a) 10 miles temporarily closed. (b) Week ended May 5, 1922. Beira Masbona-. & ’ z 

(o) Week ended May 6, 1922. (d) Including receipts from Amalgamated Lines: ew ia | 3 oe | = mrss | ae ead. “hae 
OVERSEAS RAILWAY RECEIPTS. ’ Central.. 15weeks|Apr. 15| 205 240 |+ 33) 43,301|+ L146 
$$$ Railways .. 1 mth |@eb. 28) 1,397 | 112,884 |— | Pa 
£6 | for | otal Gross 
Name. Period. & ii Week or Month. | _Receipts. _ TRAMWAY WEEKLY GROSS RECEIPTS. 
& | &S | rem-22. | + or— | rgar-22. | + or— 

INDIAN, Re Total 
Assam Bengal ..... 8 days Apr. ___ Receipts, 
Barsi es = 1922. | + or — 

seers o 1,508,745; + 60,438 
sindaiedman weeks L665 
——e 4weeks 25,108'— 2646 
3L719— 7,510 
i 
2,185,776|—~ 23,327 
19487 + 0 
53.942\—~ 9,762 
sissssl+ 18,412 
533,507] - 47,140 
396 179+ 151,299 
65. 14791 
__ 192.5357 + _ 36,080 














TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Total 











Piet lb ititiierir 





* 











(b) Converted at 
(a) 13 days. the current rate of exchange. 


Fe ae 


| 
Name. pot moan recs elie |  Reccigtn 


1920-91.) + or — | 19%0-21.! + 
| { 
Gross| 3,937,152) + 1,045,499 11,429,309 + 2,029,187 
3 {Nes 2, + e614 7,362,406. + 1,059,094 
1| { Gross | 15,2 + 2,136,000)4,745.000, + 6,825,000 
31 {Nes 91231000 + 2,775.0 16455000 + 805500 
Gross erased. 17,403) 7,771,665 + 140,144 
SU {Nee | Sass 2382) 2153.00— St 
3 61h | «(£57619 — ss 579.438 + 8,486 
Bil oe ‘+ 9365 .. |+ 55,30 
31 Gross| £37,781 oat oe 
Net £l — 
31} Gross | §g109,480\+ 21,752) 615,546 + 79,575 
12 2,991! + a 10,984 — 287 
Gross |@1,313679.— 127,071/12,736.275 —10271167 
3i Sate. — 122,704)12 274,089 —) 
a {ae | + 3663 277568+ 39,92 
22 £4,797) + 
9g| { Gt0ss |$1,077,896 + 
Nes + 
+ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


Balance ‘Ater Amount | Agyngentian. 












































Avail- 
oe ad: Period | from | Pay. | able for Dividend. (Carried to} =o. 
pany Account —— Distri- Reserve, | Balance | 
‘| “ture. | bution, | Prefce.| Ordinary. | Deprecia-| Forward i 
| ——eentonreens | aa Profit. | dend, 
Interest. ‘Amount.| Amount. | Rate, | 0, 
. £ % ' % 
ram seco sere eeresesesese Mar. 31 37,917 74,799 5500 1 } | , ‘ | 
Brampton cad Bower) | | 27500 14 | 20 41,799) 29,212 144 
Indian Electric oeeeeeerereseres : 24,1 29,245 8,201 10,111; 10 | 7,7 3,197); 34,1 10 
Laaseshice Hive eecccecccecs| MMF. SL 36, 40,988, 32, ee | on | ee 8,458 ee ee 
Primitiva Gas Co. of Buenos Aires! Dec. 31 |Dr 462,677 968|Dr 461,799 .. ee oe oe ie 
— all r 5 J |Dr 461,709) . 
Andrew Knowles and Sons ......| Mar. 31 73,474 109,895 .. 60, 8 = | 49,895) 69, 7 
Wilsons and ¢ Clyde = seneees| Feb, 28 53, 62,330| 3, 40,500 10 .- |  18,330|Dr 250391 10 
Albion Motor Car Slkadieccssso Ren, 3h | 43,717\Dr 61,175\Dr 17,458 | a0 ee «. {Dr 27,889| 2,393, 54,076 .. 
Rolls-Royoo saceeeeeeeerevvess) Oct. SL) 8,747) 107,526 116073, .. | 64,590 8 | 41,921, (9,562) 202,855, 10 
Maritime seer reese reeeersesene Dec. 3l 1,097 4,084 5,181 | ee 4,851) 7 i 
New Brunswick Seeerrsereeveees Dec, 31 ’ I . 24 ! 5,040 
Rubber, &c. eT : 
FMS. Planters ..cccccssesceess Dec. 31 12,054) 21,686 33,740, 11,250, 7% 
Golconda Malay ...............| Dec. 31|  8,262.Dr 10,057/Dr 1.795 ps eee 
Grand Central (Ceylon)..........| Dec. 31 42,211; 110,984) 153,195 73, 6 
Jugra Land and Carey ..........| Nov. 30| 10815 8167, 18,982 ene 
Kampong Kuantan .........+..| Dec. 31} 17,366 383, 17,749 | 4,403, 10 
Kasintoe eeveeereee ee eeeeteyseos Dec. 31 10,735|Dr 8,535 2,100) ee j . 
Lunderston ....+e+seeeesees++0+) Dec, 31 1,766|Dr 596 ee EE tee 
New Crocodile River ............| Dee. 31 | 14,098.Dr 2,496 pa es 
Panagule ..sesceeserscccesececs Dec. 31 5.418) 3,478; ee ** **e 
Shelford eeeeeeeeeesreeoeeeeeenee Dec. 31 11,197 Dr 5,215. i *e ** 
Straits Rubber eeeeereseseseses Dec. 31 11,973) 63,202, 31'500) ee 
er eamaiaereeseso* <2 Dec. 31 28) 8,075, | ee ** 
Shippin ‘ | 
Elder Dempster and Co. ....... 7 Dec. 31 | 212,351 676,954) 302,785) 1400 8t | 
Ceylon Proprietary............ ..| Dec. 31} 5,600 29,653 ne 13,500| 15 000 
wa 
Tynemouth and District Electric | | 
Traction ..escccecsseeesess| Doc. 31] 8,794 12,654; 1,525 4,641) 10 | . | 6488} 7,149 10 
| ee | | 
Anglo-American Debenture ..... i Mar. 31 9,837, 69,145; 20,159 28,000| 8 10,035! 10,951, 44,3 8 
Consolidated Trust.............. | April 15 21,791 51,478); 16, 13, 15 a 21,956, 
Other Companies. | 
Brown Brothers .........+..++++.| Dec. 31 2 619. 63,227 | 16,875 18,750; 5+ 1,675, 25,929 
Egyptian Markets ............| Dec. 31 | 11,352 39,155) .. if "eto Der it 5000 20,381) 
English Electric...........+..«-| Dec. 31 46,236) 210,766' 41,914 53,253} 5 60,000) 55,599! 1 
Ever Ready Co. (Great Britain) ..; Mar. 31 895) 39,576; 12,014 22,41 9 na 5,152) 
John Shannon and Son..........| Dec. 31 | 11,568,Dr 82,294|/Dr 70,720 os oe ee | Dr 79,720) Dr 6,3 
Olympic Portland Cement ......| Dec. 31 | 31,256 67,631 21, 12 31,426 15,205 
Webley and Scott ..............| Dec. 31 280'Dr 22,078'Dr 21,798) aie pe -- ‘Dr 21,795) 











+ Free of tax. 





OIL OUTPUTS. 


BRitTisH Burman PETROLEUM Company, LimiTep.—A cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of April, 1922, amounted to 71,997 barrels. 

Kern River OILFIELDs oF CALIFORNIA, Limitep.—Total produc- 
tion during April amounted to 116,985 barrels, or approximately 
16,712 tons, including 68,575 barrels from the properties of the St 
Helens Petroleum Company, Limited. 

_TkINIDAD LEASEHOLDs, LimiTep.—Oil produced during April, 
§,500 tons; oil purchased during April from other companies, 
6,000 tons. Production still restricted. A cable, dated May 3rd, 
has been received advising that Well No. 81 has been brought in 
under complete contro]. Initial flow 500 barrels per day through 
zinch aperture; now yielding 370 barrels through j-inch aperture. 

Uniten British OMWFIELDS oF TRINmDAD, Linttep.—Combined 
pepe for the week ending Wednesday, May 3, 1922, amounted 

ons. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions remain unsettled, but more favourable for 
“gricultural operations, but growing crops are in need of warmth 
and sunshine, which would also benefit spring sowings. Trade 
continues generally quiet for most cereals, and breadstuffs tended 
caster, but feeders were in fair request, and late rates were fully 
a nntaed. Native wheat continues to be sparingly offered both 

ere and at country markets, and prices remained firm at 59s 
to 61s for suitable milling qualities per 504 Ibs, free on rail. Of 

















‘mported, Canadian descriptions opened easier, but improved 


hater, though the market exhibited slight irregularity. | No. 1 
mere anitoba quoted 64s- 6d, Rosafe 64 lbs 59s, Barusso 
— Ibs 58s 6d, all ex ship to arrive, per 480 lbs, and Australian 
ae per 496 Ibs, ex quay terms. On c.i.f. terms, there was 

more inquiry for cargoes, especially on Continental account, 


and steamers of Australian on passage changed hands at 57s 3d 
to 57s 6d per 480 Ibs. Parcels were dealt in to a fair extent at 
generally steady rates. There is a fair demand for home-milled 
flour at the recent decline. London Standard straight run quoted 
50s, town households 48s, patents 52s to 53s, all-English straight 
run 478 per sack, delivered London area. Country straights from 
all-English wheat 43s to 45s, free on rail at London stations. Im- 
perted quiet and tendency easier. Manitoba export patents 48s, 
straights 44s 6d, Pacific 47s 6d, and Australian 44s 6d, per 280 Ibs, 
ex store. Forward parcels in quiet request, and Manitoba patents 
May quoted 45s 6d, straights 42s 6d, soft winter Pacific 41s, 
Australian May 42s, per 280 lbs, c.i.f.. Millers’ offals tend firmer. 
Broad bran quoted {9, ordindry ditto £8, middlings 
£9 5s to £9 10s, per sack, ex mill, bags included. 
Of imported, fancy Plate middlings quoted 9 10s, and 
Plate pollards £7 15s per ton landed terms. Maize firm 
with a fair business passing. Plate 39s 3d, ex ship, ry 
landed, No. 6 yellow African 38s, and No. 2,American mixed 34s 6d, 
both landed per 4801bs. White African maize meal, spot, £7 17s 6d 
ton. The cargo section proved quiet, and prices the tifrn easier. 
Steamers of La Plata on passage sold 38s ro$d. Parcels, irregular, 
but firmer on balance, with a fair business passing in new crop La 
Plata. Barley remained steady. English malting in small supply, 
and ranges from 42s to 66s according to sample, while feeding sorts 
ruled firm at 42s to 458 per 448 Ibs free on rail. Of imported, Cali- 
fornian quoted 41s to 49s; Chilian Chevalier, 48 to 52s, Australian 
ditto, sos to 52s 6d per 448 Ibs landed. River Plate, 34s; Tunisian, 
36s 6d, both landed, per 400 Ibs. Scottish pearl barley quoted £19 to 
£23, and Dutch, £19 to £29 per ton. Forward business was con- 

ned to a few sales of American and Canadian parcels at late rates. 
Oats, English in light supply, and prices firmer. Whites quoted 
338 6d to 37s, black Winters, 32s to 348, and grey Winters, 32s to 
338 6d per 336 Ibs free on rail. Imported, dearer. River Pilate 
f.a.q., 273 94; ditto clipped, 28s 9d; No. 2 Canada Western, 32s; 
No. 2 Canada ‘feed, 29s 6d; British Columbian, ys 6d; 
New Zealand, 35s to 40s; American white clipped, 27s 6d per 
220 Ibs, all landed terms. Oatmeal, steady, with a moderate trade 
passing. London-made, all cuts quoted, £18 108; whole groats, £17 
108; rolled oats, £19; flaked ditto, £20 103; Ordinary Scottish 
oatmeal, £18 10s to £19 10s, and American, all cuts, £18 to 
£18 10s per ton. English beans remain quiet, and inters 
sold sss to 598, while Springs rule from 58s to 68s per 
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free rail. Of imported, Chinese horse quoted 
Fro van sp has 15s; Madagascar haricots old crop 
ros to 138; and mew crop, 178 to 18s; Rangoon hand- 


icked, 7s per cwt. English peas continue in good demand 
fe i rome Maples range from 85s to g5s, and Duns, 60s to 65s 
per soq lbs. Of imported, Dutch hand-picked spot, 318; ditto 
screened, 278, Japanese spot, 50s; New Zealand blue, 228 to 25s; 
and Tasmania “A” grade, 24s to 25s per cwt. Lentils, quiet. 
No. 1 split, 29s to 308; No. 2 ditto, 22s to 24s; and Egyptian, 23s 
to 248 per 100 Ibs. Homeward grain chartering was on a limited 
scale, with rates on the easy side. The River Plate section, how- 
ever, showed more inquiry than of late, and fixtures were recorded 
for heavy grain from Upper ports at 30s, May 25-June 15 to U.K.- 
Continent, and steamers, Buenos Ayres, June 10, cancelling at 
27s 6d per ton. Montreal experienced a fair inquiry, and 16 cents 
paid per 100 Ibs to Antwerp-Hamburg range; 17 cents two ports; 
ditto Hamburg, Se cents; Mediterranean, not East of West Coast 
Italy, 214 cents May. American Northern Range to Continent, 
134 cents heavy grain; and flour to Novorossisk, 8 dols; heavy 
grain to two ports Denmarks, 22 cents per too Ibs. Two steamers 
were fixed from Portland (Oregon) to U.K.-Cont. May, also June 15 
at 37s 6d ton wheat. India, quiet, and Bombay on dead weight 
done 198 6d, while Australia chartered a steamer at 46s 3d home. 
Soya beans, Dalny to U.K.-Continent, indicate 32s 6d ton June. 


COMPARATIVE AVERAGES OF GRAIN. 
The following tabte gives the estimated sales of home-grown wheat 


during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19 


| ions 1s20 190 1919 1920. 1918-1919 











Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
1 week to May 6 .......c.sccecccscees: | 278,378 379,580 146,827 333,707 
35 weeks to May 6 ..........00s esnssee onc (10,951,922 |10,375,463 (11,015,058 
Average price of English wheat per s a es 4 4) ae 
GOREN eeseeesnneesesnsrreensents 0 | 8 8 | 72 8 73 2 
MS POF OWE .....-cerereeoree. coreeees- 126! 202)! 6 17 0 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 






| Month Ended Four Months Ended 



































April 30. April BX. 
1921. 1922. 1921. 1922. 
L—Food, Drink, and Tobacco— £ £ £ z 
A. Grain and flour .................. }1 _ 10,894,953) 40,562,991 76,193 
Feeding stuffs for animals........| 490,733, 387. 2,235,997; 1,774,349 
i T dubabdinenes éeenseces sal 13,827,692) 8,561 51 31,520,575 
D. Animals. living, for food 215 411) 484,573 
E, Other food and drink, non-dutiable| 13,628,045; 11,212,407) 62,520,4 44,636,004 
Fr. , ’ » @utiable ..| 11,999,587, 7,173,652) 35,244,952) 32,615,762 
RN lt area arg 2,008,852 1,733,41 6,764,235 
Total Class I. ............ 52,863,588, 40,696,602 200,499,246] 151,471,591 
11.—Raw Materials and Articles Mainly; ————. ——_—— eee 
9 Uumenulactared— ‘ 
Coal eeteree SOCCS eee ee eee eee eee 20 
B, Other non-n. : mining and ” " 
quarry products and the like .. 940,060, 340,963] 3,137.1 1,566,143 
C. Iron ore and scrap ............... 1,358,366 
D. Non-ferrous metalliferous ores and 
Scrap ..... SretshGoutisdesetieces 707,898 070 1,774,368 
B. Wook ana timber 2222202772002.2: | 3,7051368) 1,617,644] 9 7,295,618 
F. Raw cotton and cotton waste ‘| 24 25,318,010 
G, Wool, raw and waste, and woollen 
iibksbintenbednebbatetbnetes. 3,554. 19,374,222 716,2 
H,. raw, knubs and noils ........ te 277,316 Nea 
I. Other textile materials............ 638,828, 719,788) 5,180,1 13,639 
2. Oil seeds,nuts,oils,fats,r’sinstgums| 2,785,993, 2, 11,659,385} 11,530,054 
K. Hides and skins, undressed ...... 538,385, 1,14 3,144.0: 5,364,155 
i ee 1232573 574 81,57 21462169 
pb SEEN wacdecbsbebeceoscocccsocccs \ 4 
N. Miscellaneous, raw materials and —— oe 
articles mainly unmanufactured,| 419,174; 655,513) 2,993, 3,001,116 
Total, Class IT ............ 16,546,919! 21,404,284| 96,795,374| 88,284 
IU.—Articles Wholly or Mainly Manu. oe et es = 
A. Coke and manufactured fuel...... 
Earthenware, , abrasives, &c. 2,604. 
C. Iron op teal and no eee — - — 
D, Non ferrous tieiais and amutae| | Senn] UNNSaSS) SRDS 
DUE « ccndcéanevadoceceic 5,885,996 
E. » hardware, implements, _—— 
and instruments ................ 2,625,734 2,054,744 
F. Electrical goods and apparatus 896,290 417,192 
‘“  _ SR ET 5,140,904 
H. Manufactures of wood and timbe 2,398,6° 
I, Cotton yarns and manufactures .. 1,831 7 ramon 
J. Woollen and worsted yarns and ; 
NNO... Jatvestshstostoed 727 3,211,356 2,716,074 
K. Silk and silk manufactures ...... (685,94 
lL. ae ef other sextiial . 5 ae — 
materials . 
etedinan dandsieneie lines 3,258,014 
BE SET tstntdhn ch pvenianate ncetd . li 2914421; 4 
S eee cca easel os 
and resins, manu 1 
P. Leather and manufactures thereo eto 529) Tue Manes 
Q. and cardboard ............ 785,203} 3,778,137 , 
R. = vB pe mee loco .uotives, | 
rine nd encinae a 15,822 
&. Rubber manufactures ............ ony Sioa ian 8 nas 
T. Miscellaneous articles, mainly or 
wholly manufactured............ 1,529,222 1,891,631| 7,043,942 7,271,425 





a ae 


week, and for the corresponding week in 
1918 to 1921 :— - each of the years from 

















| 

1922. qre bsb | qre bsh re beh 
apes. 8508 4 et of ge 
y eS lee so 4 | 12891) &o| a2, BS 

1918 seeeeeees- H44 4 6,350 3 2,013 4 | 73 | 

1919 22222222:| Tiss 1 | 1gas2 0 | 9657) 2 | BE. ws 
1920 seeeeerees) 30,0535 1 6,564 2 5,609 4 | 72 ” 84 3 aT 
seerceces:| 88,568 5 16,793 1 10,960 1 8 8 48 3 7 

IRON, STEEL, AND COAL. 
Our Middlesbro’ correspondent’s report, dated May 11th, is as 
follows :—Pig-iron: The outlook for pig-iron is better. Shipments 


are good, and inquiry from abroad is improving. The home trade 
is still under the cloud of the engineering dispute. Prices remain 
at gos per ton for No. 3 Cleveland G.M.B. and o6s per ton for East 
Coast mixed numbers hematite. Manufactured iron and steel: 
There is little change in the steel position. Very few orders are 
being placed meanwhile. Steel ship plates, home, £10 10s; steel 
ship angles, home, £10; iron bars, home, £12; steel rails, home. 
£9 10s net. Iron ore: Imports of ore have been fairly good 
recently. Trade is, however, confined to prompt requirements 
Consumers will not buy for forward delivery until the industrial 
situation becomes more settled. 





Our Glasgow correspondent (writing on Thursday) says :—Pig 
iron is the turn harder, makers of Scotch standing out for fully 
£5 5s for hematite, £4 17s 6d for No. 1 foundry, and £4 12s 6d 
for No. 3, f.o.b. at works. There is said to be more passing in 
Scotch pigs for the Continent, but most interest attaches to the 
inquiry, stated to be pronounced, for foundry sorts for the United 
States. Holders are at a loss how to regard this rumoured depar 
ture, which, if it proceeded any length, would have a marked effect 


~ ‘Exports of PRopUCE and MANUFACTURES of the Unirep Kixcpomu 
(Value F.O.B.). 





| Month Ended Four Months Ended 

















































April . April D. 
| 1921. 1922, | 1921. 1922, 
1.—Food, Drink, and Tobacco— £ £ a. 4 £ 
A. Grain and flour ..............00+- | 836,150) 423,557) 1,546,084 1,095,679 
B. Feeding stuffs for animals........ 88.860; 196,731) 351,764 612,233 
a 52,251; 70,521) 250,33 349,429 
D. Animals living, for food .......... 4.129} 1529) 13,964, 7,659 
EB. and F. Other food and drink...... 1,982,176, 1,865,938, 9,435,571| 8,019,469 
TREND ncditibsnssdcseaneevane: 765,566, 452,238) 1,955,815, 1,811,159 
Total, ClassI. ............ 3,729,132) 3,010,514! 13,553,531 11,895,628 
II.—Raw Materials and Articles Mainly 
Unmanufactured— 
dsabshdnwekcteokdes 6téveos 1,309,817| 4,650,455) 15,388,022 19,665,529 
B. Other nanguvnite, ates and ” 105,408] 387,522 453.239 
quarry products and the like ... 8,662 
S — = and scra esecoccsssczses 16,627 60,593) 43,239 181,096 
. Non- f 
aod sere. enaiferons Ores) segogs| 512145 SOROS 24246 
FE. Wood and timber ...... ........ 91,120} 31,558) 161,864 103,613 
¥. Raw cotton and cotton waste .... 21,882} 112,603} 196,021 314,313 
.» Wool, ra waste 1. | 
: ee seaknall oo ree 442,976) 676,488} 1,636,322 2,177,405 
H. Silk, raw, knubs and noils........ 792 17 4,021 25,221 
: a materials .......... 20,566 82,124 320,068 
+ Of Ponda, Bute, lls, fate, resins.) — - saql g72gi8] 1,694,959 1,760,901 
K. Hides and skins, undressed ...... 119,098} 131,613) 495 a 
L. Paper-making materials ........ 60,283} 90,431, 238,952) (377,25 
SR aitcaatsantcentnscncsce 7,03%| 6 59,066 
N. Miscellaneous raw materials and, 1,150,857 
articles mainiy unmanufactured..| 285,385, 547,893, 1,626, ’ 
Total, Class II. .......-.+-- 2,935,716] 7,375,656, 22,316,505, 29,742,509 
inte Wholly or Mainly Manu-) | 
tu — 
A. Coke and manufactured fuel... ... | _ 199,836] 303,913) 1,500,125 ae 
B. Earthenware, glass. abrasives, &c.| 1,310,955 os 5,558,858, ’ 
Tenants te and manana) oscar] agrozi| 530825) 2.26175 
D. Non-ferrous metals and manufac- 966,032 
. ae thereof ........ novo nscncoue: 1,232,081 mst 5,037,663, 5; 
utlery, hardware, implements, 
end GATOMOGNS Spccetennes 934,197] 513,503) 3,959.87) ee 
F. Electrical goods and apparatus -+| 1,436,1 594,091] 5,010,525 2.60 
G. Machinery............0000+02++00 | 1,784,302| 4,280,354) 29,53210% 9 ee 
H. Manufactures of wood and timber, 134,470, 89,118, __ 666) 78) 60,631,756 
t Cotten yarns and waneiastares -4| 13,389,016) 14,949,437 74,947,278) , 
. oolien 0. | 
manufactures.........0-.-.+..-.«| 5569714) 4,652,379 assem 18 
K. Silk and silk manufactures ...... 175,728, 183,582 
ae canal Lnsgsi| 6587918 TESS 
Ne, MED cia vitedicin chitineseboosh | 1722167, 81 . 
N. Chemicals, drugs, dyes, & colours) 1,648,195, 1,617,695 8,956, 591,283 
O. Oils, fats, & resins, manufactured| 415,424 445,834, 1 Aas. "651,681 
P. Leather and manufactures thereof 366,072, 420,331 1 0} «1,951,773 
2. Paper and cardboard  ohbde " -+++| 632,565 487 3,589,07: ms 
. Vehicles (includi locomotives, | 92,628 
shige, and aiserslll «..-ceeceesee. | 4,163,926 2,811,856) 20,384,559 ERE 
. a aS teen el J] — 504 2,035,85 ’ 
. Miscellaneous art main! 706 
wholly manufactured ....... esses] 320,977) 2,191,731) 10,759,988 —— 
|\—_—_—|__—_|-_ 8) 
Total, Class III. .......... 52,018,563, 44,336,431)246,909451) 195,900" 
ee a aa 476,069 
IV.—Animals, not for 100d ......++++++! . 363,118 1,396,042 —— 
V.—Parcel Post........ccssceseseeesss+| 821,056 658,502) 3,478,84 s 
Total .sssecescersneeeeeness| SBOTSOS 65,507 640287 654,571! 241,570.98 
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on the general situation. At the weekly meeting of the “ ring ”’ 
yesterday sellers of No. 3 Scotch were asking 97s 6d, Glasgow; 
No. 3 Cleveland gos, f.o.b. Middlesbro’ ; and mixed numbers East 
Coast hematite 96s, f.o.b. Middlesbro’—May deliveries in each case. 
A fair number of orders for plates (ship and boiler) have been given 
out since Monday, and that both on home and shipment account— 
including a respectable tonnage for Scandinavia—boiler plates 
reaching £14 and ship £10 10s. korging blooms are the turn 
easier at £10 108. Sections remain at £10—all delivered Glasgow 
stations. One of the most active departments at the moment is 
that for bridges, heavy and light, and the outlook is encouraging. 
There are several important lines (additional to those lately ‘dealt 
with) on circuit for India, Australia, and South Africa, and engi- 
neers are satisfied as to their ability to hold their own in the 
competitions. A number of influential orders are in evidence for 
locomotives, for which some home railways are in quest. Black 
sheet makers are pretty well employed on }-in sizes round £i1 15s 
a ton, delivered Glasgow; and bolt, nut, and rivet makers are 
benefiting from the large bridgework orders that have been given 
out. Tube makers are rather better engaged, and favourable 
expansion is looked for. 





Our Sheffield correspondent writes :—The continuance of the 
lock-out has caused a further stoppage of productive operations 
as a large body,of men in the various unions have ceased work. 
Both sides in the Sheffield district are putting up an obstinate fight. 
Meanwhile the trade of the district is being badly hit. The out- 
look overseas continues to improve, and it is clear that this 
country is getting back a good deal of lost business in various 
countries. British prices have now dropped to a level which 
must be regarded as reasonable. German competition is losing its 
intensity, especially in some iron and steel materials. The tone in 
Sheffield is distinctly optimistic, in spite of current difficulties, and 
the prices of local industrial shares have been steadily appreciating 
for some time. The statistics of iron and steel production for 
March are the most favourable that have been issued since the 
slump began. The output of pig-iron was 60 per cent., and steel 
zo per cent., below the monthly average of 1920. There was a 
gain of six blast furnaces in operation. The tool branches are 
extremely flat, as very few of such goods are being used in the 
shops. The cutlery trade has fallen off seriously of late, both in 
the home and export branches. The coal trade is flat for the 
moment, as, although export requirements are substantial, buyers 
are seeking to force down prices. The inland demand for steam 
fuel is being affected adversely by the stoppage of plants through 
the lock-out, and less boiler fuel is being consumed. House coal 
is also quiet. Blast furnace coke sells freely, and with more fur- 
naces going into commission, the trade should continue to look 
up. 





Our Cardiff correspondent writes :The South Wales coal market 
closes this week with a decidedly firmer undertone. ‘The rise in 
prices a few weeks ago apparently checked foreign demand; 
it was certainly followed by a contraction in the volume of the 
export trade, and the foreign exports from the South Wales ports 
in April were 392,000 tons less than in March. It must be pointed 
out that the output in April was also nearly 400,000 tons less than 
in March, but the contraction in exports was due primarily to 
reduced shipments to France and Italy, where buyers were 
admittedly holding off orders as the result of the rise in prices. 
The market, however, has been able to resist these ‘‘ bear”’ influ- 
ences, and this week there has been quite a crop of small orders. 
these include inquiries from the French State railways, from the 
German railways, from the Palestine railways, and from Canada 
and the United States. Germany, under normal conditions, buys 
very little coal from South Wales; it draws its supplies mainly 
from the North Country coalfields, and during the past week con- 
tracts have been placed for Northumberland and Durham coals 
to the tune of 260,000 tons; but, in view of the shortage in Ger- 
many it is regarded as quite probable that the present inquiry 
for 50,000 tons of Monmouthshire locomotive coals wil! be fol- 
lowed by others later on. Under these conditions, best Ad- 
miralty large coals have been firmly maintained at 28s 6d, seconds 
28s, best Black Veins 27s 6d, ordinary Western alleys 27s, 
Fastern Valleys 26s 6d, and best drys 27s 3d, while best small 
steams are setady at 10s to 20s, and cargo smalls between 15s and 
ae The only easiness has been for best washed nuts, which are 
- lower on the week. Anthracites are recovering from the recent 
ae During the week big vein large have improved from 37s 6d 
© 428 6d, seconds from 358 to 42s 6d, machine-made cobbles from 
45S to sos, and French nuts from 45s to 47s 6d,- but machine- 
5 — were easier by about 2s 6d per ton. All prices are 
=“ ‘ € outputs in both the steam and anthracite coalfields 
within c noe and the latest official returns give a production 
a on oe cent. of the average weekly output in 1913, although 
esi mber of persons employed is less by about 15,000 and the 

ing hours are seven instead of eight. There has been no 


change in coke export prices, but pitwood is a shade firmer at 
about 32s. 


_—_——_——— 
THE WOOL TRADE. 


ih Beaded correspondent, writing on Thursday, says :—The 
oper = wan ruling, especially for merinos, tend to make buyers 
oat then = caution, but a fair amount of new business is being 
eka ng on forward account. The combing “ bottle-neck ” 
weight fn cause a great amount of inconvenience, and some huge 
its Of wool are being held up waiting a combing turn. This, 


combined with the : 
inakers very ak strong demand for raw material, makes top- 
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Davy Jones’ Locker 


Davy Jones’ Locker was a 
reasonably secure depository 
until within the last few years, 
but now scientific diving 
apparatus has placed it at the 
mercy of the underwater 
cracksman. 


To those with treasures to protect 
against fire or the lust of thieves 
The Chatwood Safe will give that 
contented confidence which only 
follows the purchase of the known 
and accepted best. 


In the Treasure Houses of China, 
the Palaces of India, and the banks 
throughout the world, The Chat- 
wood Safe stands as a silent sentinel 
guarding treasures to the value of 
unknown millions. 


T ei E Since 1858 
CHATWOOD 
SAFE 





Take the first step to contented 
security to-day by posting a card for 
THE CHATWOOD SAFE BOOK. 
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(I) Comparative Statement of the Cotton Trade. 



























inners fairly well covered there is no inducement on either 
side to ond ie pace Business can be done in good average 64’s 
at about 4s 8d for delivery in September, but in many cases top- 


: ‘ Previous Ww 
makers are quoting obviously protective prices, as their commit- eeke in 1922, 











Price, 
already very heavy. There has been a pronounced May |Price,|Price,|Price, 
capmowenant in the demand for crossbreds, and most qualities are ah rw April April ape rm 
the turn against buyers, with fine _— x ong = apy ag | aj hie 
week . In medium and low sorts, however, e is iffi- ‘ a : - 
culty i aneaaien for early delivery. In the yarn trade demand is Baw ua Mid. American .. = 11°€6 | 11°18 | 10°35 | 10-38 1006 | ee 
expanding, and now includes most qualities and counts. Spinners Fully Good 


have advanced their quotations in sympathy with the upward move- 
ment in wool and tops, but it is still extremely difficult to persuade 
manufacturers to buy on to-day’s quotations. Business can be done 


Mgypuand .....+++.+.-per Ib) 18°00 | 18 00 | 17°50 | 17-50 | 17 

Varns—32's twist ........c0ceceeeees-per Ib in 18 ied 173 i | ae 
- 40's weft eececccesceccecccce sper Ib 17 173 l 17 l7 | 17 
— 60's twist (Egyptian) 275 | 28 28 


eevceee per Ib 28s 28 23 } 





: : : 2a s dis dis ais as dea 
with more freedom, however, where spinners are in a position to | $24. Printers, 116 yds, 16 by 16, 32’s and 50's| 29 6| 28 6] 28 0 29 0] 29 9) 

quote on yarns bought some time ago. There is nae more doing ._ — < ~~ 40's 9 § 2 6 8 ¢ a 29 0 = : 
in the piece-goods trade, and stocks are being red . Slaughter | join" ais pg Py Se is ab ane 18 i8 3 i 3 
prices are now the exception, most holders of stocks insisting on 7 0117 o 


prices reasonably near replacement values. The demand for gabar- 
dines and whipcords is well maintained, and in men’s wear there 
is more doing in indigo Botany serges for home and export 
requirements. The Far Eastern demand has slowed down during 


the past few days, but large orders are in hand for delivery during 
the next six months. 


(II.) Compared with Previous Years. 





Price,| Corresponding dates in 
Senne aaa 





ll, 
1922. | 192). | 1920, 1919. asus, | 1917. 
COLONIAL WOOL. 
(YROM A CORRESPONDENT.) 
The London sales are being continued under excellent conditions. 
There is not the slightest tendency towards weakness, and the raw 


material moves into the hands of buyers with great freedom. If 


d a a a d a 

Raw Cotton—PFully Mid. American .. Ib} 11°66 | 827 | 27°79 | 17-88 | 22°07! 
= Gakellaridis Pully Good Fair eles wales 
Egyptian eecececeeee Per " : 85°50 26°59 29°14 | 
Varns—352's twist ........cceceeseee--per Ib 18 : | 3575 


18 | 6 | XS | 48) IR 

. . . — @'s a ceeeereeesececoeces per lb 1? l 55: 73) 4 } ; 

anything, there is a hardening tendency in values, and this week — 60's twist (Egyptian) ........per lb a ie a 52} | ei 

the effect of American competition has been felt in some measure, Z 8 e 8 die dis aisa 

though purchases for that destination have not been large. One Se. Shirting, Yo fan 19 by 18|31's and 40" ~ : - spa aS - := : 

cannot but express surprise with the confidence of buyers in the in. ditto, 38 yds, 18 by 16,10 ibs.......... {18 3/20 6 | $1 627 3|31 3/13 9 

future of the raw material, though many feel that with the near | 39-in. ditto, 574 yds. 16 by 15, 83 Ibs ........ 6 9 |17 6 | 45 625 O27 9 12 Oo 
approach of the British new clip the movement in crossbreds is un- 





fortunate. Taking a general view of the situation it certainly 
seems difficult to understand what justification there is for an 
advance in Colonial crossbreds in face of the B.A.W.R.A. still 
having on hand two clips of New Zealand crossbreds, particularly 
as it cannot be long before another new clip will be shorn in New 
Zealand and South America. However, it is useless to ignore the 


© |\Same Period Same Period 
5 1920, 
circumstances which now exist, and values in Coleman street Wool 


ey ™ | 











—j}——— 
Exchange do not show the least weakening in any class of raw f 3 Rg 5 : 33 3 
material. As far as one can see, there is every likelihood of the 
sales finishing with prices at the highest point. 











a); oy a) aid )ayaia 

The demand for merinos continues unabated, and anything ot a en a a —_—— 

good combing character frequently shows 5 per cent. advance on EE ott ns Too Ron tan Eva 

opening rates. This is entirely due to the strong competition on Mt |G O'LM/GMG O|LM 
Continental account, while the home trade is by no means lacking. 


The prices realised clearly indicate an exceedingly strong market, 
and some of the best New England greasy combing wools are sell- 
ing at anywhere from 54d to 60d, clean basis. 

Even good average New South Wales merinos are often making 
48d clean, and it can be said that good 64’s tops are going to | 
cost 48 od, frequently more. These prices show how strong the ; = Fi vor! Ga.|Fne| 
position is from the raw material standpoint, and although manu- Egy : 7 0123 > 
facturers and wholesale piece merchants are still raising strong 
objections against the course of values, the time is quickly coming 
when wholesale piece buyers will have to pay production costs, or 
d»o without business altogether. As things stand to-day, it is im 
possible to reconcile the positions of the two ends of the trade. For 
nearly 12 months merino wool has set the pace, and those who have 
bought have been on the right side. Pieces, bellies, and locks 
continue to make fully a 10 per cent. advance compared with last 
series, and American buyers have centred their efforts upon good 
combing merinos as wel] as a few good lines of fine crossbreds. A +. 10C5) 1030 nmi) .. 
settlement of the import duties problem would no doubt be fol- , 
lowed by some extensive operations on United States account. 

Crossbreds are still being cleared with great freedom, fully the open- 
ing advance being easily maintained. Every day a very good selec- 
tion of all qualities is catalogued, and the demand leaves no reason 
for complaint whatever. Continental buyers appear to be quite as +» - 751140 
keen to purchase practically all descriptions of crossbreds as Brad- nee oe tes eee 850) 3-76] 4-28) 5-03 1383 
ford buyers, and although the larger part of the crossbred offer- ee youoes 26 
ings falls to home trade bids, the Continent is buying freely. 


2888 
Fur M b) Fi... Ga.)MF! Pr.) Gd, 
oe | . Ses 2438 












GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser 
vice—under appointment 
by courts, corporations 
and individuals. | 
Correspondence invited. 


THE COTTON TRADE. 





' MANCHESTER, May 11. 
_ Prices throughout the market have continued 
buyers. Spinners and manufacturers hav 
tn sympathy with the further advance in raw material rates. In 
very few instances has it been possible to secure top prices, but the 
market has a whole has been more active. A very large inquiry 
has been dealt with in piece-goods for India. An encouraging 
trade has been done not only for Calcutta, but also for Bombay 
and Madras, and the buying has covered a wide range of goods. 
Numerous offers have had to be sent back for increased limits 
The trade outlook in China is better, and the auction sales in 
Shanghai are being resumed next week. Inquiry has been on 
rather broader lines, but so far not much business has been put 
through. The turnover for several minor outlets, such as Egypt 
furkey, and South America, has tended to improve, and manu. 
facturers are being stimulated to run more machinery . and thereby 
ae Prep a decrease in unemployment. American yarns have 
— a than a week ago, and an increased business has been 
: ont meme — orders have been booked in Egyptian spinnings. 
eae m shipping yarns have been irregular, and chiefly for 


to go against 
e put up their quotations 
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Capital and Surplus - $10,000,000: 


Member of Federal Reserve System. 
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VEGETABLE OILS AND OILSEEDS. 





Linseed oil has been somewhat irregular, owing to speculators 
taking profits, but generally the market is firm, forward position not 
excepted. Oil on spot and for nearly prompt delivery is scarce, 
and although there have been inquiries for fair quantities on 
American account, it is considered unlikely that they can have been 
filled. A good trade with home consumers has also been a factor 
in maintaining spot values round £44, naked, ex Hull mill, and 
£43 108 for late May delivery. Forward positions show improve- 
ment in sympathy with the advance in seed, May-August advancing 
to £41 108 at Hull. Supplies of seed on passage are still restricted, 
the quantity for the United Kingdom being 30,000 tons. Up to 
£21 10s has been paid for Plate afloat, and £21 5s for April-May 
shipment. A fair trade has been done in Calcutta to London at 
{22 to £22 28 6d April-May and £21 15s and £21 17s 6d May- 
June, while £22 10s has been paid for seed now being shipped. 

Crude cotton oil has been in good demand, and Egyptian is 
slightly dearer at £42 10s, ex Hull mill. Edible refined is held 
for £48 10s. Egyptian cotton seed is about unchanged in value, 
wat only a moderate trade has been done. Crude soya bean oil 
is in fair request in near positions, but quiet forward. Rape oil 
is inclined easier, and sellers of seed more disposed to meet the 
market. Castor oil prices are unchanged. Palm kernel and 
ground nut oils in moderate request. For the latter there is some 
inquiry for forward ne 

Oil cakes continue firm, but the demand not so heavy as might 
be anticipated in view of the backward spring, which points to the 
conclusion that farmers are fattening less stock for market, or are 
not in a position to buy oilcakes and meals to so large an extent 
as formerly. Quotations are firm, but unchanged. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains a puzzle to tanners, as it seems im- 
possible to stop advancing prices, in spite of the fact that a 
good deal of leather is selling at below cost of production. Pro- 
vincial markets have advanced this week, and London has fol- 
lowed suit, as best ox hides sold on Thursday from 6}d for lights 
to 84d for heavies, showing an advance on last week’s prices of 
jd to §d. Cows also advanced in the best class gd to $d, whilst 
calf on the whole were firmer, second lights at 1ojd showing a 
yomp of no less than 2§d per lb. Wools showed practically no 
change, and the first offering of season’s lambskins sold from 
2s to 3s 10d each. In foreign hides business has been better, 
and about 80,000 frigorific ox have been sold to the United States 
on a basis of $40 to $42. Dry hides are selling better, secondary 
sorts finding a good Continental demand. The American market 
is cabled as very active, with best heavy packers now making 
144 cents and the position firm. 

The trade in sole leather has improved in Bermondsey this 
week, and users seem more anxious to cover their wants in view of 
the firm hide market. Tanners are now much firmer on prices, 
and refuse ‘‘ offers’ quite often, as a good deal of surplus stock 
has been cleared from the market. Offal is also selling better, 
whilst the demand for split hides for France has also shown signs 
of life of late. 

Upper leather makers are finding a better demand for their 
products, and although there is still a brisk demand for suedes 
glacé kid tanners seem to have had more inquiries of late for 
black kid for autumn shoes. Curriers of wax leather report a 
dull business, and few of them are working full time. Good semi- 
chrome is selling better, as some of the cheap rubbish has turned 
out very badly in wear. 

Although the boot section is not working to anything like its 
full capacity, yet trade is distinctly better. Factors and retailers 
seem to have run short of stock, and are pressing for deliveries. 
Men’s boots sell in a fitful style, but ladies’ fancy shoes serve 
to keep the trade going. Sports shoes are also wanted in all 
sorts of grades, and a good run is expected in the shoe towns 
right up to Whitsun. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, May 12. 

The markets in most instances disclosed quiet features, demand 
. m consumers being largely measured by wants of immediate 
ecessity. 
8UGAR.—General course of trade moved quietly, and was mainly 
Confined to spot parcels of refined, prices of which ruled steady. 
Messrs Tate and Lyle’s cubes sold, 52s 6d to 538 6d, as to quality; 
Crushed, 50s 3d; caster, 50s 3d to 50s od; granulated, 48s 3d to 
48s od ; yellow crystals, 42s 9d; pieces, cue to 36s 6d; and fine 
Whites, 43s 6d. Gommameoen, Yty and also August, 48s. Crystallised 
West India, spot, sold, 418 6d to 49s, as to quality. American granu- 
lated, sold, 478 6d; ditto, May, steamer, tgs rojd; June, 20s; and 
July, 20s 3d, c.f. and i. terms, United Kingdom. White Mauritius, 
Spot, 438 od to 448 9d, as to sample. Dutch and Czecho-Slovakian 
Sugars remained nominal for shipment. Terminal market quiet. 
White, August, sold, 20s 3d to 20s 14d and 20s 43d. Cuban receipts 
last week, 196,900 tons, against 131,890 tons same time last year ; and 
stocks, 1,109,000 tons, against 1,198,200 tons at same time last year. 
Liquid glucose, spot, 26s 44d. American syrup quiet at late rates. 

COFFEE.—A generally quieter tone was apparent during the week 
though prices on showed no essential alteration. Of East 
ay fair to yon Mysore, sold, 1128 6d io ees ements, 

: I51s; 3 ture delivery mar 
quiet and easier Rica, bold, 119s to 129s. ery 


COCOA —Actual transactions were confined to a narrow compass, 
but aga on balance are about unaltered. Butter quiet at 1s 74d 
per Ib. 

TEA.—39,400 packages Indian were offered in auction during the 
week, and for leaf and broken kinds up to 1s 1d per lb a good demand 
ensued at recent ra'es, but the better descriptions went off quietly and 
rates favoured the buyer in most instances, 23.930 packages Ceylon 
elicited active competition as regards common and low medium at 
about steady values, but the finer qualities ruled quiet, and 3d to 1d 
per ib lower on balance. 

RICE.—A quiet demand was experienced, but prices were tolerably 
steady, as sellers were not pressing. Two stars Rangoon, spot, old 
crop, 148; new, 14s 9d to 15s; ditto, May-June, quoted, 14s 6d, c.f, 
and i. terms. No. 3 cleaned Rangoon, May-June, sellers, 15s 3d, 
c. and f. terms, Levant. Broken kinds met a slow sale. Bran steady, 
quiet. Rangoon beans, spot, 6s 10§d; Madagascar butter beans, 
spot, old crop, 9s to 11s; new, 148 to 15s; Japanese peas, spot, 50s ; 
Dutch peas, hand-picked, spot, 31s; screened, 27s. 

SPICE.—Pepper market presented a quiet tone. Fair black Singa- 
pore, spot, 4d; June-August, steamer, quoted, 32d; Aleppy, spot, 
43d; Tellicherry. 44d; white Singapore, spot, 7}d; Muntok, ditto, 
74d ; ditto, June-August, sold, 74d. Cloves steady, quiet. Fair 
Zanzibar, spot, rs 24d; July-September, steamer, 1s. Pimento, spot, 
27,4. Flake tapioca, spot, 2d per lb; ditto, May-July, Havre, sold, 
igs 3d to 198 9d, c.f. andi. terms. Fair Penang seed pearl, spot, 
London, 19s 9d; small sago, spot, 24s 6d to 25s; double goat, sold, 
30s; sago flour, April, sold,. 16s 6d; May, 15s 6d; April-June, 15s; 
May-July, 14s 6d to 148 9d; and June-August, t4s 6d. Desiccated 
an spot parcels, sold, 43s; May-June, 40s. Ginger quietly 
steady. 

FRUIT.—Currants very steadily held, and there was a fair amount 
of business effected this week. Pyrgos, quoted, 58s; Amalia, 60s to 
61s ; Gulph, 62s to 66s ; Vostizza, 65s to 78s. Valencia raisins steady, 
unaltered. Sultanas steady, though demand is generally quiet. 

JUTE.—Demand fell away this week, and though sellers refrained 
from pressing their sales, prices moved downward. First grade, spot, 
Hamburg, sold, £30; April-May, Continent, {29; May-June, £30 to 
£29 5sand {29 15s; lightning grade, spot, Dunkirk, £27 5s; ditto, 
April-May, Continent, £26 5s to {26 15s; May-June, {27 5s to {27 tos. 
Hessians—1o 02, spot, 29s 6d to 31s; 8 0z, ditto, 23s 6d; A twills, 
spot, 76s; B ditto, sold, 66s. 

HEMP.—Manila descriptions after being quiet became steady at 
some recovery. G grade, May-July, sold, £30 15s to £ 32 tos and 
£32; F grade, ditto, £35 10s. New Zealand dull. High point fair, 
spot, quoted, £29; add fair, {28. African sisal quiet, but sellers 
required steady prices. No. 1 G.E.A., May-July, £34 10s. Italian 
largely nominal. P.C., spot, £50. 

SHELLAC —Market quiet. T.N., spot, 380s; May, sold, 365s to 
3558; August, 355s to 350s. 


SOUTH -NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 


Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 


Banking and Exchange 
Business 
of every description. 


London Bankers :—Hambros Bank of Northern Commerce, Limited 
London County Westminster & Parr’s Bank, Limited; London Joint 
City & Midland Bank, Limited; Cox & Co. 
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COPRA.—Market remained steady, but trade proceeded quietly. 
F.MS. Straits, May-July, Rotterdam, sold, {25 2s 6d; F.M., ditto, 
to Marseilles, {24 58; Ceylon to Continent, quoted {26 5s; Malabar 
ditto, £26 158; Java, £25 58; South Sea Islands, ditto, £24; ditto, 
to , £23 108; Cebu, to Continent, sold, £24 12s 6d. Palm 
kernels quiet. May-July, to Liverpool, sold, £18 5s to {18 7s 6d. 

RUSBER.— Market quiet and easier, Standard plantation crepe and 
sheet, spot, and May delivery, sold, 8gd to 8d; June, 84d to 84d; 
July-September, 83d to 83d; October-December, to 83d. Fine 
hard Para, spot, 104d ; soft fine, 10d ; and caucho ball, 8d. 

EGG PRODUCTS.— Market quiet, steady, and moderate inquiries 
prevailed. Prime liquid yolk, spot, 145s; dried yolk, 44d; and 
albumen, spot, 3s |b. 

MENTHOL, spot, sold, 24s. Japanese peppermint oil, spot, quoted, 

s 34; aniseed, spot, 2s 2d; slab camphor, 3s 6d; crude, 3s 4d Ib. 
Totaniee wax, spot, 97s 6d; forward, 77s per cwt. 

OILS.—Linseed market irregular, but tone firmer and a good 
demand prevailed. Spot, net, naked, 46s; May, 45s; May-August, 
428 6d; tember-December, 39; 6d. Rape firm. Crude, spot, 45s; 
refined, 48s. Cotton firm. Crude Egyptian, 43s; Bombay, nominal; 
common edible, 49s. Chinawood: Hankow, spot (barrels), 69s; and 
oaeeeoae 64s. Cocoanut quiet. Ceylon, spot, 42s 6d; May-June, 
3ys 64; Cochin, ditto, 42s. Soya steadier, Oriental, barrels, ditto, 

6d. Japan fish steady. May-June, cases, 20s. Cod steady. 

lish, spot, 30s. Ground-nuts steady. English crushed, naled, 
spot, 458; deodorised, barrels, 56s. Turpentine irregular and easier. 
American, spot, 81s; May, 81s; May-June, 75s; July-December, 
61s. Rosin steady. American, grade B, 13s; F, 138; G, 138; 
WW, 20s 6d. French, F/G, 13s; WW, 17s 6d; extra pale, 
nominal. Petroleum quiet. American standard white, 1s 44d; and 
water-white, 1s 5d per gallon. 

OILSEEDS.—Linseed market firm on reduced estimate of Argentine 

lus and higher Indian Exchange rates. Bold Bombay, afloat, 
sold, £22 178 6d to £23 5s. Small Bombay, ditto, {22 5s to 
£22 15s. Calcutta afloat, sold, {22 15s to £23 5s; loading, {22 10s to 
£23; April-May, sold, {22 to {22 12s 6d ; May-June, {21 17s 6d 
to £22 286d. Plate, afloat, {21 10s ; April-May, sold, {21 5s, and May- 
June, {20178 6d. Ra firmer. Toria, May-June, {19 5s. Cotton 
seed quiet. Egyptian black, May 15th, sold, {12 10s; and white, 
fu 178 6d to {12. Bombay, May-June, sellers, {9 7s 6d. Gingelly 
ull. Chinese, May-June, Continent, nominally £25 19s. Castor, 
» Bombay, May, quoted {17 to Hull. Ground nuts quiet. Coro- 
mandel, machine-dried, May-June, Hull, £23 5s; Continent, {23 5s; 
Chinese decorticated, f.a.q., May-June, Continent, nominally {23 ros 
ton. 

METALS .—Tin continued in fairly good demand until the middle of 
the week, cash fluctuating to £149, and finally registered at £149 2s 6d, 
with three months’ {150 5s. Dealings were on a limited scale at 
Thursday's meeting. Cash realised {148 15s, and three months’ 
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£150 to {150 5s, settling down at {150 2s 6d. At F 
cash sold at 4147 108 to £149 10s, end July {150, and 
£ t50to £150 10s. English ingots, {150 to £150 10s. Cop 
market opened steadier last Monday, with business j 

cash at {60 7s 6d, and three months’ £60 15s. The tenden.. 
manifested steadiness on the following day, while these dates son 
at {60 5s to {60 3 6d and £60 1§s to {60 12s 6d respectively. Values 
were not so well maintained during the middle of the week, these 
dates being registered at {60 2s 6d and {60 10s respectively. At 
Thursday’s market a good business was done in cash at £60 2s 64 
and three months’ at £60 7s 6d to {60 10s. At Friday’s scesion ion 
cash registered {60 5s, and three months’ {60 tos. Electros 
£65 10s to £67 10s. Best selected, £63 10s to £65 10s: strong 
sheets, £88; wire bars, {67 10s per ton. Lead maintained, £24 28 63 
to £23. Spelter steady, #27. Antimony, English regulus, £29 5s 
to £33. Aluminium, home trade, £120; export, {125 per ton. . 
T iW.—Messrs Colchesters and Woolner write on May toth 
as follows:—The tallow market continued quiet during the week 
but prices are not quoted lower yet. Buyers not in immediate need 
see no cause to anticipate their requirements later on. At auction 
to-day 690 casks tallow were offered, and 162 were sold. Quotatifns 
are :—Australian mutton: Fine, 42s; good to fair, 41s to 40s: dul} 
to dark, 36s 3d to 33s; hard, 41s. Australian beef: Fine, 40s; 
good to fair, 38s 6d to 37s; dull to dark, 36s to 33s 6d; sweet 
41s. Present shipment from Australasia: Mutton, fair coloured. 
48 degs., 38s 6d; and mixed, 43}, c.i.f., London, 37s. The market 
letter is unchanged. Town tallow, 33s 6d percwt. Rough fat per 
8 lbs, 1d ; melted stuff, ———— Quotations are :—Town: 338 net 
cash, naked, ex works. ountry: Frail casks, 32s; home melted 
shipping casks, net f.o.b., good coloured, 35s; fair to dull, 34s to 
328. Bone fat: White, none; pale, none; benzine, 29s; melted 
stuff, 28s, f.o.b. 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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|BANQUE FRANCAISE POUR LE 


17, eue Scribe, PARIS. oe Ne: ee Se 
Estab ished 1991. BRUSSELS NEW YORK PARIS 
— ANTWE ANTINOPLE HAVRE 
|| Capital ..._ ... Fr. 100,000,000 fully paid _ CONSE. 
'| Reserve Funds... Fr. 12,350,000 
Deposits (3lst July, 1921) Fr. 414,000,000 
Transacts General Banking Business. 
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'\B. W. BLYDENSTEIN & CO., 





London, E.C.2. Gare ands Ondiided Profits - $eserecs 
Total Assets (3ist Oct., 1920) $517,403, 162 
‘tannes & DISCOUNTING AGENTS. || Head Office, TORONTO, CANADA. Head Office : Montreal. 
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BANK OF MONTREAL, 


| 55- 56, Threadneedle Street, ESTABLISHED IN 1817. 


DOMINION BANK 





|ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


| DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


|| SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


|| FORWARD CONTRACTS IN DUTCH 
GUTILDERS. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager 
lanes Offices: 47 Threadveedie St., E.C.2 
Waterloo Place, Pall M.ll, 8 W.1. 
aaa Committee : Sir Thomas Skinner, sant, 
F RB 8. Balfour 
George Cyril Cassels: Saaaow. 
Paris Romer: Bue of Montreal France). 
6 P Wendome, aris 


Capital & Reserves, $14,000,000. 
Srmm EDMUND B. OSLER, Pres dent. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson : Manager. 


Financial Agents of the Government of the 
iominion of Canada, 


The Bank has reciprocal arrangements with 
leading banks covering all countries. and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Cana ia, Newfound 
land. the United States, Mexico, and France 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
ada andthe United States. 








48, BISHOPSGATE, LONDON, E.C.2. 






NEW YORK AGENCY - 51 BROADWAY. 





Telegraphic Ad rolgna, London 
Telephone Nos. : Wen ‘wr & 3871 (2 tines). 


AGENCIES in alt Parts of tn all Parts of the World, 
COUPONS AND DRAWN BONDS DRAWN BONDS COLLECTED. 


Guaranty Trust Company of New York 


A Complete International Bank 


Fuld-we Capital, tal, Surplus aed Undivided Profits (Dee. 31, 192i) - $42,255,398 


MANAGER.” Total Assets (Dec. 31, 1921) - $578,309,758 









LONDON OFFICES FO ee 
Lombard Street, otton xchange 
COMMERCE ET L°INDUSTRIE, 2. Kingsway, bS3 Buildings 











Correspondents in Enyland: 
Lonpon Jornt Crry & Mipuanp Bank, LTD 
Head Office and Branches. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 














arene 7 and Particulars application can be 

oe lH} | raeee; , 39, CORNHILL, LONDON, E.C3. ristens 
NETHERLANDS TRADING SOCIETY. ||| © 2 venas 
ee a Capital Authorised and Subscribed £2.000,000 
CAPITAL PAID OR nr p.000,000— Capital Paid Up- - - - =  £1,000,000 











STATUTORY a eed wedibedese F’.18,979,250— 
EXTRAORDINARY RESERVE......F.22,660,000— 
(£1,888 ,838) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


Capital Uncalled- - - - - ££1,000,000 
Reserve Fund - - - - - ££1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 
Present Rates: AT CALL ... 2%; At 7 or 14 DAYS’ NOTICE ... 2} %. 
Terms for longer periods can be ascertained on application to the Company. 


cece SL ST aS 










































RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all ports in the NETHERLANDS 
DIES. 
LONDON ETS The Mpienet 
SPECIAL fants TOT FOR en ONG 
TO THE FAR EAST. 
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THe | 
Pe SPECIE BANK, poe OF Scot LAND 
| 


foe o 
moe 


LIMITED. AUTHORISED CAPITAL... =.» = see «= 4,500,000 


: Head Office: Yokohama. PAID-UP CAPITAL and RESERVE FUND £2,000,000 
London Office: 7 Bishopsgate, E.C.2. 


Capital Subscribed - Yen 100,000,000 
Capital Paid Up - ~- Yen 100,000,000 
ReserveFund - ~- Yen 61,000,000 


The Eighty-fourth Half-yearly General Meeting 
of Shareholders was held at the Head Office, 
Yokohama, on the 10th March, 1922, when the 
Directors submitted the following Statement of the 
Liabilities and Assets of the Bank and the Profit 
and Loss Account for the Half-year ended 3lst 
December, 1921, which was duly approved. 





DEPOSITS and CREDIT BALANCES «++  £38,600,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: Tue Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLAS OW, Chief Office: 2, St. Vincent Place. W.G. LEGGatT, Manager. 
LONDON Office: 80, BisHopsaarE, E.C.2, J. W. JOHNSTON, Manager, 
196 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 














































"=. BALANCE SHEET. = 





Ss - OYDS B N K | 
Capital ae hos “ms i ... 100,000,000.00 | | A 

Reserve Fund ... les . . §7,000,000.00 
Reserve for Doubtfal Debts ... 6,153,636 .60 
Notes in Circulation... bs .  8,278,481.66 
Deposits (Current, Fixed, &c.) ... 508,441,698.84 

Bills Payable, Bills Re-discounted, | fF \ 

Acceptances, and other Sums due LIMI D e | 
by the Bank... bass ant ... 801,424,846.82 

tte wioa<é£ | 

a} HEAD OFFICE: 71, LOMBARD STREET, EC. 3. | 

Yen 996,170,847.19 CAPITAL SUBSCRIBED - £71,864,780 | 

aS ” CAPITAL PAID UP-_ .- 14,372,956 | 

ieeettite y. y. RESERVE FUND -« 10,000,000 

At Bankers". OO855:198.08 DEPOSITS, &. 348,891,976 | 

_ME iMitweas ADVANCES, &c. - 130,847,130 | 


Debentures was won je ... 159,816,087.69 
Bills discounted, Loans, Advances, &c. 256,512,171.91 
Bills receivable and other Sums due 





This Bank has 1,600 Offices in England and Wales. 


tothe Bank... ve --- 462,200,784.52 
Bullion and Foreign Money .. |. 7,478,116.69 AFFILIA BANKS: 
=) Dee, Properties, Furni- 8,819.875.88 TMZ NATIONAL BANK OF SCOTLAND LIMITED. LOMDOM AND RIVER PLATE SANK, LESTED. 


(nasenienembapiene AUXILIARY 
Yen 996,170,847.19 LLOYDS AND HATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


cancnanceeaensseimeani 





PROFIT AND LOSS ACCOUNT. 


ss EEE 


Susurance DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 


PARTNERSHIP ASSURANCE. Provision for Death Duties. 


Apply for New Explanatory Leaflet 
Capital is usually required by a to the 
firm on the death of a partner. 


Life Assurance is the ideal way of GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


} # 
To Reserve Fund... en io ...  4,000,000.00 
To Dividend— 
Yen 6.00 per Share for 1,000,000 
To Balance carried forward to next 
Account ... i in is 





6,000,000.00 
4,847,143.40 





Yen 14,847,143.40 


sorts Soamaanesiosieanes: 


ae SOE See 


By Balance brought forward 30th ¥. 
June, 1921 ses se at .»  4,754,986.69 
By Net Profit for the Half-year ending 
8ist December, 1921 ... _ --» 10,092,206.71 
(After makiug provision for Bad and 
Doubtful Debts, Rebate on Bills, &c.) 


providing the necessary amount. 


PRUDENTIAL ASSURANCE C0., LTD., 8ST, MILDRED’S HOUSE, POULTRY, E.C.3 


Founded 1848. 
142, HOLBORN BARS, E.C.1. Payments already made to Policy holders, £37,000,000 
Th 


e Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Chief Office : St. Mildred’s House, Poultry, London, E.C. 


The Great Alternative 


Saner Politics or Revolution. 
PEARL By LEONARD J. REID, M.A. 


ASSURANCE _ COMPANY, LTD. Crown 8vo, 6/6 net. 


en 





Yen 14,847,143.40 


—— 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForD 82., MANCHESTER. 


(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,500,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


ES 





SUEZ CANAL COMPANY. 


GENERAL MEETING OF SHAREHOLDERS 
TO BE HELD IN oe MONDAY, JUNE 














Holders of not less than twenty-five shar vh 
sre desirous of being present or represented at the 
Meeting must justify, at the Head Office of the 
Company, 1, rne d’Astorg, Paris, before the 8th of 
eee a shares with the said 

or at any o e Company’s appointed 

Agents. Shares may be deposited in Lenten with 
Messrs. N. M. Rothschild and Sons, who will in due 
course deliver a card of admission to the Meeting 
ERS ws ee to enable the Holders to be 

y other Shareh i 

| yen olders having the 
L’Administrateur Directeur, 













a Sue Rot Nee ar Sed 
7 eee S Py ee r. Sa , i 7 
ee NaN Pn ROE GRA aA eA MOS a | ar 2 Ae abe 


Chief Offices: 252, High Holborn, W.C.1. 
— EDGAR BONNET. Anauel Income neatty - ~ Se. see eee LONGMANS, GREEN & Co., 
| PS ere Total Claims Paid... -. _.. &29,500,000 39, Paternoster Row. 






The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


DRINK AND ENJOY 


Yue Wot 8 Wats, Tle 2 Yl, tp 63 1B. nt. he "Work LIPTONS TEA 
*,* The Life of Walter Bagehot 


By his Sister-in-Le 
cher hiearioas "onthe Crimes BiSSSag™ YOR Baas The Finest the World Produces 


Sue 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 























May 138, 1922.) THE ECONOMIST. iii 





Che Investor’s Monthly Manual. 


ESTABLISHED 1864. . 





Post Free lis. 8d. 
(January and July double numbers, Post Free 2s. 33d.) 
Annual Subscription £1 1 O. 


mma 
———————— 
ST 


: The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings, throughout the United Kingdom, in every-description 
of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


cr 


The latest issue, published on MAY 2nd, shews 

the opening, highest, lowest and latest prices 

during the month of APRIL, and the highest and 

lowest prices for the first FOUR months of 1922, 

also the recent dividends declared and Yields at 
latest prices. 


TO ADVERTISERS. 


The Manual is subscribed to by Investors of all classes, as well as 
by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping and other Companies throughout the United 
Kingdom, the Colonies, and abroad. Its circulation, therefore, is of a widespread 
and influential character, and it is a most valuable medium for advertisements 
of all descriptions. 





Offices :— 


3 ARUNDEL STREET, STRAND, W.C. 2. 
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®anks, &c. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered tn Japan.) 
Established 
Capita! Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund . 7 61,000,000 


pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfa, 
Tsingtau, Viadivostock, 


The Bank buys and receives for collection Bills of 
xchange, issues Drafte and Telegraphic Transfers 
and Letters of Credit on above places and elsewbere, 
and transacts General Banking 


Business 
Deposits received for fixed periods at rates to be 
lication 


KUBO, Manager. 


THE ROVAL BANK OF CANADA 


Bsrabi 
Total Resourses 
Tetal ne 
Head Office: MONTREAL. 


8IR HERBERT 8. HOLT, 
Vice-President 


President. 
@ Managine Director. 
CO, E, NEILL, General M 


LONDON orcs, 
PRINCES STREET, €.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba 


“New York Agency, 68. 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE 
PARIS. @ Rue do Quatre-Sentembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
a 


MILLER JAMES KELL, 
&.6.M.6., Deputy-Governor 
Governor. : 


Branches and Agencies throughout Aastralasia. 
Suites and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 
eevee of Australia, the Government of the 
State o d, - Government of the State 
of South a. [ Government of the State 


f Tasmania. 
8,123 Suateas Bank 1 Branches and Agencies at Post 
Offices in Australia, - S8ist December, 1921. 


£126,170,985 
SSE 


Lendon Office: 36-41 NEW BROAD 8T., E.C. 
Cc. A. B. CAMPION, London Manager 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Cariran At. Paip Ur... .. 
RESERVE 


. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


BANCO DE CHILE. 


Proprietors by G. E. Hart, 
Published by the Proprietors at Gran 


W.C., 
Arundel street, Strand, WC Geturdas Men ie ei 
eee 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE GANK, LIMITED. 
Established 1862. 


Parp-Up Caprran & RESERVE Found £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Established at— 
ARGENTINA. emselive enh 5 Sub-Branches, 
Bahia Blanca. Concordia. Cordoba. Mendoza, 


Rosario, Tucuman. 
URUGUAY. Montevideo, and at Calle Rio Negro 

(Montevideo), Paysandu. Salto. Rivera. 
— Rio de Janeiro, Bahia, Curityba, 

. Mandos, Para, Pelotas. Pernambuco, 
pa oo ‘hiogee. Rio Grande, Santos, Sao Paulo. 
ctoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE, Paris (9 Rue du Helder). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (82 Rua Aurea), 

Agents throughout the world. 

Letters of ot Drafts. and Cabie Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—? PRINCES STREET. E.C.2, 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople ; Branches, Stambou! ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal! Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
ae of Banking business in al) its Finan- 
cial and Commercia) Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


BANK OF NEW SOUTH WALES 


Lonpon OrFric2—39 Threadneedle-street, 8.0. 2. 
Paid-up Capital. ...ccccocccsceeseesecees eeeees: esvceeee 000,000 
Reserve Fund 


. 8,500,000 
Reserve Liability of Proprietors ‘weeseeeeeees_5,000,00 an 000,000 


718,500,000 
Aggregate Assets, 30th Sept, 1921 ... en.s6s 308 05 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 


H. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 
Authorised 23,000,000 . 0 
2.639.775 0 
. 1,819,887 10 


Negoti: 


of every description Sit eases 
E. M. JANION, Manager. 


THE ANGLO.EGYPTIAN BANK LTD. 
par. SUDSGRIBED CAPITAL. 41.200. #2720,000 


BRANCHES—Eerpt: Alexandria, Cairo, Port 


Said, Suez, Tantah, Zagazig, M 
Beni-Suef. SUDAN: terarig, Mansourah, ~~ 


hartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 


one rr pone Ss 
balances, provided they do not fall below the eum 
No. 97 Clement's lane, Lombard Street, E.C.4, 


am. ES. Clemente Press, Ltd.. Newspaper Buildings, Portugal 


May 13 1922. 
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BANK OF NOVA SCOTIA 


General Office — Toronto. Canada. 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound. 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at ae 
Chicago and New York. 328 Granches in 


London Branch : 
SS, OLD BROAD STREET, E.C.2. 
E, C. MacLEop, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIWITED. 


Heap OFFrice—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL ... os 
SUBSCRIBED CAPITAL ... 
PaIp UP CAPITAL 
RESERVE FUND... 
UNCALLED CAPITAL £2,000, 
Receives Deposits of £50 and upwards for lor? 
years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager, 


CREDIT SUISSE 


Established 1856. 
Capital and Reeerves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 
Basle, Berne, Frauenf 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital 


$15,000.000 (£3,082,192) 
Reserve Fund 


$15,000,000 (£3,082,192) 


Over 530 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business Conduc‘ed with 
alll points in North America, 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


THE a en SL BANK. 


Capital, A a 
‘ Subscribed selnasis Be 
7 Goverament) Kouping Teels ames 
oe ef 
a AES 8 Kouping Teels 1967 088 
HEAD OFFICE AT ing ene 


Interest ( ) 
Deposit and on Cees Tocounta, at rates 00 be 


learned on application. 
Banking transacted of every description. 
CHANTREY INCHBALD, London Manager. 

64 Old Broad Street, London, E.C.2. 
LD 


Neen 


ALEXANDRIA WATER COMPANY, 
LIMIT 


Notice is hereby given: that the forty - fourth 
General Meeting of the Shareholders will 
Therede na eee t four o’clock in the 
y. the une, at fou 
esterusen, for the tennenotion of the Crest oat 
e pany, 
Holders of eeoe sana to bearer desiring to 


at the Anglo-Egyptian 
or at some other approved bank in 
Alexandria. 


Dated the 21st April, 1922. 
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